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At  the  Lookout 


ROOSEVELT  WIN 
PAVES  WAY  FOR 
UNITED  EFFORTS 

Exchange  of  War  Materials  and 
Products  Is  Now  Looked 
For 


LOANS  ARE  EXPECTED 


I  They  Would  Ease  Pressure  On 
Canadian  Dollar  and  Remove 
Obstructions  to  International 
Trade 


FLEET  AIRCRAFT 
OUTPUT  ATTAINS 
BIG  DIMENSIONS 

Has  Produced  More  War  Planes 
Than  Any  Other  Company 
in  Canada 

TO  SHOW  GOOD  PROFIT 


As  result  of  rapid  strides  in  pro¬ 
duction  methods,  and  in  geaiins: 
jdant  facilities  to  high-speed  output, 
I'lect  Aircraft  Ltd.,  in  recent  months 
has  brought  its  operating  set-u])  (•) 
a  point  where  mau.v  more  planes 
can  be  turned  out  over  the  next 
>ar  than  was  indicated  earlier. 

Already  this  year  production  has 
been  at  a  relatively  high  rate. 
Since  tlie  government  ordered 
speed-up  in  production  schdules,  for 
companies  making  aircraft  for  the 
new  pilot  training  schools,  I'Meet 
lias  made  rapid  progress  in  speed¬ 
ing  up  operations — more  rapid  than 
other  companies,  it  is  said.  I'loet,  in 
tact,  to  (late  has  produced  more 
planes  for  war  purposs  than  any 
other  company  in  Canada. 

.\s  result  of  the  speeded-up  pro¬ 
duction.  company's  revenues  this 
\oar  will  show  a  sharp  increase  over 
last  year.  Estimates  as  to  net  in¬ 
come  showing  are  difficult,  due  to 
uneertainties  as  to  write-offs  to  he 
permitted  before  showing  taxable 
income,  etc.,  but  it  is  vertain  there 
will  l)c  a  substantial  profit,  after 
taxes,  for  the  full  year,  as  compared 
with  a  loss  of  $l’2,798  in  1!I30.  I.,ast 
year's  loss  was  due  in  part  to  plant 
expenditures  in  preparation  for  gov¬ 
ernment  work. 

During  the  pa.st  month  I’leet  has 
obiained  an  order  valued  at  $4,06,3.- 
76S  for  construction  of  "Model  60” 
advaneed  training  jilanes.  The  ad¬ 
vanced  traiiirr.  designed  and  engin¬ 
eered  by  I'Meot  engineers,  is  an  all- 
metal,  low-wing  monoplane. 

'i'lu  government  order  on  which 
company  has  been  working  sine-' 
I’cbruary  was  for  $2,101,720,  repre- 
senling  101  primary  trainers,  jiliis 
spare  parts  efiuivalent  to  anotlier 
100  machines.  Since  then  company 
tias  been  receiving  a  steady  flow  if 
business  in  overhauling  and  repair¬ 
ing  trainers,  supplying  spare  parts, 
etc. 

Production  of  the  advanced  train¬ 
ers  already  is  under  way  at  com- 
liany’s  expanded  plant.  Uccent'y 
company  has  been  building  a  $275,- 
000  plant  addition,  financed  by  the 
government. 

GRAVE  SITUATION 
N.S.  ORCHARDISTS 

Apple  Growers  to  Receive  Prac¬ 
tically  Nothing  From  Past 
Season’s  Meagre  Crop 

Halifax,  .\.S.  —  'I'he  very  grave 
condition  of  the  vast  ajiple  industry 
in  the  province,  this  year,  is  furlhcr 
enipliasizcd  by  a  statement  of  E. 
Stewart  Elliott,  iiresidont  of  the 
Apple  Growers  .Association.  Mr. 
Elliott  says  ttiat  "tlie  situation  be¬ 
comes  increasingly  liad  as  it  becomes 
definitely  evident  that  orcliardisis 
will  not  receive  anytliing  substan¬ 
tial  for  their  small  croit,  in  fact,  not 
sufficient,  in  Hie  majority  of  cases, 
to  pay  fertilizer  or  spray  costs." 

It  is  estimated  that  the  inve.sJmeiit 
ill  the  Annapolis  Valley  industry  is 
around  $20,000,000.  Since  Hie  war. 
the  Euro|ioaii  markels,  which,  in 
peace  time  loos  some  80';  of  tlie 
crop,  have  been  closed  and  the  seri¬ 
ous  effects  of  Hiis  wore  felt  last  year  j 
when  the  growers  did  noi  even  gel  : 
by  witli  Eoderal  Government  assis-  | 
lance. 

This  year,  adverse  weather  condi-  ! 
ditions  early  mad('  Hicii'  effects  ' 
fell.  September  gales  blew  several  , 
hundreds  of  Hioiisaiuls  of  liarrets  j 
off  the  trees  and  a  frost  severely  ' 
damaged  iiiuch  of  the  reiiiainder.  A  , 
crop  of  .some  700. (MiO  hari’Ols  is  Hie  1 
e.stiniaie  for  this  season,  as  a  re¬ 
sult  of  these  caliimilics.  Hie  small¬ 
est  In  a  period  of  nioi-e  than  Hiiily  ! 
year*. 


Y^ITH  the  American  election  out 

•  •  of  the  way,  arrangementij  for 
closer  financial  and  economic  rela¬ 
tions  between  Canada  and  the 
United  States,  as  part  of  and  sup- 
i  plementary  to  the  new  joint  defense 
understanding,  arc  expected  to  pro¬ 
ceed  speedily.  Had  Willkic  been 
elected  there  might  have  been  an 
inevitable  delay;  but  with  Roosevelt 
remaining  in  the  presidency  plans 
already  considered  tentatively  should 
now  move  ahead  with  greater  a.ssur- 
ancc.  In  Canadian  financial  and  in¬ 
dustrial  circles  generally  there  has 
been  a  feeling  of  relief  over  this 
removal  of  iincertainHes  regarding 
possible  U.S.  policies.  Although  there 
have  been  differences  of  opinion  in 
Canada,  as  well  as  in  the  States,  as 
to  possible  soundness  of  New  Deal 
principles,  there  has  been  a  wide¬ 
spread  feeling  in  this  country  that 
Roosevelt’s  domestic  actions  are 
much  less  important  to  Canada  than 
the  need  for  speeding  up  of  joint 
economic  and  financial  cooperation 
when  time  is  so  vital  in  Britain's 
war  effort. 

Expect  Closer  Financial 
And  Industrial  Relations 

A.S  result  of  a  new  vote  of  con¬ 
fidence  to  Roosevelt  policies,  finan¬ 
cial  leaders  in  Canada  expect  that 
discussions  will  be  pressed  immedi¬ 
ately  looking  to  active  U.S.  financial 
cooperatioji  .with  Canada,  as  part  of 
the  joint  defense  program.  If  as¬ 
sistance  “short  of  war”  includes  sub¬ 
stantial  credif.s  and  loans  the  posi¬ 
tion  of  the  Canadian  dollar  will  be 
much  improved  and  international 
trade  greatly  facilitated.  And  it  is 
expected,  loo,  that  a  closer  under- 
.standing  will  be  achieved  shortly  as 
regards  exchange  of  war  materials — 
the  United  States,  for  instance,  may 
agree  to  provide  Canada  with 
armour  plate,  while  Canada  may  un¬ 
dertake  to  supply  certain  types  of 
munitions  from  the  new  government 
plants,  enabling  the  U.S.  to  divert  its 
efforts  and  tool-making  facilities  for 
the  time  being  to  other  types  of 
armament  production.  Any  such 
measures  would  be  cla.sscd  as  de¬ 
fense  preparations,  but  ariually  they 
would  greatly  strengthen  Canada, 
and  Britain,  in  the  war  effort. 
Credits  Would  Smooth 
International  Trade 


War  Effort  Under  Fire  On 
Parliament  Hill 


Special  Correspondence 

Ottawa. — .News  of  tanks,  anti-aircraft  guns,  government-owned 
munitions  plants,  and  other  war  activities  will  be  heard  next  week  in 
the  House  of  Coniinons.  But  this  recapitulation  of  t’hc  Kinc  ,\(lminis- 
tration’s  effort  will  only  come  after  Hon.  R.  B.  Hanson,  <  oiiservaiivc 
Leader,  has  asked  some  very  pertinent  (luestions. 

Actually,  the  Opposition  rather  than  the  government  "ili  set  tnc 
pace  when  the  second  session  of  t’ne  Dominion’s  19th  Parlianieiit  get.s 
under  way.  This  reversal  of  the  usual  procedure  is  ju.^!  another 
anomaly  of  the  war.  Right  away,  once  official  ritual  is  conipleteci,  the 
Tory  chief  will  lead  off  with  an  arraignment  of  the  govcniincnt'a 
activity,  or  what  he  may  consider  lack  of  it. 

But  if  there  arc  to  be  a  lot  of  charges  made,  it  is  axioinalir  that 
there  will  be  a  lot  of  charges  to  answer.  This  is  just  the  chance  the 
government  has  been  waiting  for,  its  adherents  say. 

H-  ^  H- 

First  of  all.  it  is  believed  that  Prime  Minister  Mackenzie  King  and 
key  members  of  the  war  cabinet  will  give  full  statements  of  Canada’s 
war  effort.  Then  it  is  expected  that  Hon.  U.  D.  Howe,  51ini.ster  of 
Munitions  and  Supply,  will  have  some  facts  to  give.  As  hinted,  the 
Opposition  is  tired  of  announcements  about  contracts  given  out.  Mr. 
Howe  had  better  tell  about  contiacls  fini.s’iied.  ihe  Conservatives  say,  to 
escape  considciabic  criticism.  It  is  believed  he  not  only  has  some 
figures,  but  may  have  somcthin.g  to  say  about  tanks.  He  is  expected 
to  tell  about  Canada’s  progress  with  war  chemicals,  and  to  note  how 
the  Bren  gurus  aie  coming  along.  Oilier  types  of  machine  gims  arc 
also  to  be  made,  but  production  is  some  months  off  yet. 

Important  to  many  will  be  t.hc  information — If  the  Opposition  can 
smoke  it  out— about  the  companies  owned  entirely  by  the  government, 
which  arc  at  present  engaged  in  making  munitions.  'W'hai  are  t’hey 
doing?  That  is  what  those  on  the  left  of  t.hc  Speaker  are  going  to  ask. 
How  much  the  government  will  tell  is  anofher  matter. 

H- 

Somewhere  along  the  line  Mr.  Hanson  is  going  to  charge  that  the 
Liberal  government  is  not  doing  all  it  can  to  help  England.  He  is 
going  to  demand  that  aid  to  England  be  emphasized  more.  Home 
defence  iiS  only  .secondary,  be  will  point  out.  .Again,  ha  hopes  to  pry 
into  war  orders,  and  see  how  many  are  aclually  on  hand,  and  liow  many 
merely  on  order. 

St.  I..awrence  waterways  will  get  a  rough  ride  at  the  hands  of  the 
Conservative  chieftain.  He  has  said  tliat  a.s  a  defence  measure,  tne  new 
project  for  power  ds  a  "washout.”  and  he  jilans  to  say  so  again  in  the 
Commons.  It  is  his  contention  that  if  would  take  five  years  to  produce 
power  for  defence,  and  by  that  time,  the  war  would  he  over. 

As  to  the  Ogdensburg  Pact,  Mr.  Hanson  is  in  an  inquisitive  mood 
too.  He  wants  to  know  what  has  been  done,  what  commitments  have 
been  made.  It  is  stated  in  Liberal  circles  that  Mr.  Hanson  isn't  going 
to  find  out  much.  One  Liberal  on  this  theme  said:  “What,  does  he 
expect  us  to  table  war  secrets  after  his  Charlottetown  speech?”  Appar¬ 
ently  .Mr.  Hanson  will  have  a  hard  time  getting  Hie  government  to  open 
up  on  inside  etuff. 

•Y-  H-  H- 

Then  there  Is  the  matter  of  military  training.  Mr.  Hanson  does 
not  think  the  training  scheme  goes  far  enough.  Ho  iias  figured  oiii 
that  a  man  during  his  P.O  day  period  actually  puts  dn  only  165  hours 
of  work.  “And  you  can’t  make  a  soldier  in  165  hours,”  he  said.  On 
this  theme,  he  intends  to  elaborate. 

Mr.  Hanson  is  not  satisfied  with  the  lower  priee  that  Hon.  .lames 
Gardiner,  .Minister  of  Agriculliire,  got  for  Canadian  bacon  in  Britain, 
and  he  wants  to  know  why  something  better  cannot  be  done.  He  him¬ 
self  w’ill  not  bring  up  this  matter,  but  his  agricultural  stalwarts  will. 
Chief  among  those  w'ill  be  Mark  Senn,  veteran  Tory  from  Haldimand. 

So  with  all  this  ammunition  on  hand,  and  witli  a  few  secret  missies 
the  Tory  strategists  liave  not  cared  to  reveal,  it  seems  a.s  if  a  heavy 
verbal  barrage  will  he  directed  at  Liberal  waretforl.  But  the  Liberals  are 
getting  their  big  guns  ready,  the  ammunition  is  being  prepared,  and  it 
looks  like  a  hot  fight  while  it  lasts. 

^  ^ 

As  stated  at  the  beginning.  Hie  government  lias  no  legislation  ready. 
This  part  of  the  session  will  be  a  discussion  of  the  pros  and  cons  of  war 
effort.  When  the  members  have  talked  themselves  out,  they'll  go  home. 

From  the  prairie  memhers  comes  word  that  Hie  wlical  situation  is 
going  to  be  presented  in  a  full  dross  review.  The  7o  cents  which  the 
government  is  giving  the  farmer  for  each  buslicl  of  wheal  delivered  is 
not  enough,  and  like  Oliver  Twist,  the  prairie  M.P.'s  are  calling  for  more. 
On  top  of  that,  they  have  a  few  pertinent  questions  they  would  like  to 
ask.  But  it  is  more  than  possible  that,  in  the  middle  of  their  criticism, 
they  will  somewhere  sandwich  a  plea  tor  state  socialism.  They  likely 
(Continued  on  Page  6) 


OTTAWA  BREATHES 
EASIER  FOUOWING 
ELECTION  IN  U.  S 

Government  Feared  Delays  If 
Not  Revision  of  U.S. 
Program 


TARIFFS  STABILIZED 


Danger  of  Restrictions  On  Can¬ 
adian  Imports  Removed  — 
Vote  A  Slap  At  the  Axis 
Partners 


Hint  Ontario  Government 
May  Pass  Validating  Act 
On  Abitibi  Re-organization 


Spacial  Correipondence 
Ottawa. — While  the  official  voice 
of  the  capital  has  been  silent  about 
the  United  States  elections,  observ¬ 
ers  here  have  heard  an  unmistak¬ 
able  sigh  of  relief  from  the  Cana¬ 
dian  people  at  the  return  of  Presi¬ 
dent  Roosevelt  and  this  has  been 
echoed  by  parliamentarians.  Un¬ 
doubtedly  the  fear  had  been  grow¬ 
ing  that  if  Wendell  Wlllkie  were 
elected,  the  aid  given  the  United 
States;  to  Britain  would  be  curtail¬ 
ed  or  hampered  in  some  way.  The 
Republican  candidate  said  he  in¬ 
tended  to  give  aid  to  Britain  and  in  | 
a  broadcast  after  the  election  urg- ; 
ed  a  continuance  of  the  policy  of  | 
assisting  Britain,  but  Willkie.  Can- : 
ndians  felt,  had  among  his  cohorts  | 
not  only  die-hard  isolationists  hut 
elements  frankly  anti-British,  and 
the  extent  of  their  influence  on  hiis  , 
policy  after  his  election  w.^s  the  ; 
groat  unsolved  and  anxiety-pro-  \ 
yoking  question.  Hiller  and  Mus- i 


Lapointe  Mentioned  As 
Chief  Justice 

Ottawa.  (Special)  —  In  inner 
circles  on  Capital  Hill  it  is 
being  whispered  that  when  Sir 
Lyman  Duff  retires  as  Chief 
.lustice,  Hon.  Ernest  Lapointe, 
present  Minister  of  .lusHcc, 
will  succeed  him.  Mr.  Duff 
will  reach  his  75th  birthday 
.lanuary  7th.  The  name  of  Pre¬ 
mier  Godbout  of  Quebec  al¬ 
ready  has  been  mentioned  as 
future  leader  of  Quebec  Lib¬ 
erals  in  the  Federal  field. 


Chairman  of  Royal  Commission 
Asks  Receiver  To  Sub¬ 
mit  Plan 

IS  OPPOSED  TO  SALE 

Receiver  Points  to  Improved 
Earnings  and  Working  Capi- 
pital  Positon  of  the  Com¬ 
pany 


NORANDA  COVERS 
ITS  DIVIDEND  BY 
HEALTTIY  MARGIN 

Earnings  Better  Than  $4.50  A 
Share  For  1940  Seen  Des¬ 
pite  Big  Tax  Increase 

1939  EARNINGS  $4.98 


Notwithstanding  subst  a  n  t  i  a  I  I  y 
heavier  taxes  due  to  effects  of  E. I’. T. 
Noranda  Mines  Limited,  on  htisis  of 


sfilini  were  both  anxious  lo  results  for  the  first  ;i 

\Villkie  win.  and  however  straight-  year,  will  earn  the  $1 

forward  may  have  been  his  inten- 1  g^gre  annual  dividend  on  its  slock 


lions  a  Willkie  victory  would  have  I 


with  a  considerable  margin  to  .spare 


been  a  moral  blow  (o  the  cause  of  \  ]f)4Q 

battling  domocracy.  i  prospects  are  that  company  will 

Observers  here  have  seen  no  evi-  jjp  gjjie  to  report  net  earnings  after 
dcnce  of  any  other  feeling  than  |  gn  chgi-ges  equal  to  better  than  $4.50 
that  of  admiration  for  Willkie.  hut  |  g  g^are  on  its  2.239.772  .shares  of 
Canadians  as  a  whole  don  t  know  |  pmg{gg^jj,jj  Possible  increa.sp 

him,  and  they  do  know  Roosevelt 
and  recognize  in  him  a  friend. 


Markets  Indicate  Little 
Fear  of  ‘More  RooseveW 


By  E.  C  E. 


The  cooperative  steps  forseen 
would  go  much  further  than  juwt 
military  cooperation — establishment 
of  joint  defense  bases,  etc.  It  is  only 
logical  that  financial  and  economic 
aid  should  be  fortlu'oming  from  the 
U.S.,  if  only  on  the  basis  to  enable 
Canada  to  cooperate  effectively  in 
defense  preparations. 

Exclusive  of  any  possible  direct 
money  votes  to  Canada  in  connection 
with  military  cooperation  of  joint 
importance,  a  probable  step  will  be 
(Continued  from  Page  6) 


The  action  of  the  .New  York  mar¬ 
ket  on  Wednesday  somehow  seemed 
to  belie  the  off-repeated  sfatemeni 
that  the  re-elecHoii  of  President 
Roosevelt  for  a  third  term  would 
mean  the  end  of  the  “Ameriv'an 
Way.”  To  judge  from  the  moderate 
decline  there  may  liave  been  a  few 
slight  bends,  hut  if  the  implicalioiis 
of  the  election  had  lieen  of  such  im¬ 
port  to  the  l\S.  economic  and  in¬ 
dustrial  structure,  it  seems  reason¬ 
able  to  assume  that  ’Steel’  would 
have  dropped  more  than  2V&  points 
and  Commonwealth  &  Southern, 
one  of  the  real  pivot  slocks  in  the 
recent  campaign,  would  certainly 
have  lost  more  than  13  cents. 

Recent  flux’luations  and 
ments  of  the  .New  York  nia 
have  been  Watched  with  consideralil 
attention  by  Canadianis,  oven  though 
there  is  today  only  a  suiierficial  re-  a  substantiiH  amount 
lationship  between  Canadian  and  in  antiripaiton  of 


Canadians  also  fully  realize  that 
within  Hie  great  body  of  Republi¬ 
can  voters  who  cast  their  ballots 
for  Willkie  are  countless  thous¬ 
ands  as  deeply  and  sincerely  syni- 
paihofie  to  the  British  cause  as  the 
follnwens  of  Roosevelt.  Their  votes 
were  cost  on  other  issues. 
Trnnsition  Period  Feared 
Another  cau.se,  of  anxiety  over 
the  election  was  the  two  month.s 
period  of  transition  from  one  ad¬ 
ministration  to  another,  when  the 
hands  of  the  outgoing  executive 
would  he  tied  and  the  new  presi¬ 
dent  had  not  taken  over.  The  pro¬ 
duction  and  delivery  of  war  mate¬ 
rial  to  Britain  and  Canada  must 
have  suffered  and  it  would  be  at 
a  critical  time. 

The  people  of  this  country  feel 
that  the  re-election  of  President 
Roosevelt  is  a  complete  endorse, 
ment  of  his  policy  of  giving  every 
aid  to  Britain  “short  of  war”,  and 
that  shipments  of  armaments, 
planes  and  iminifions  will  expand 
without  interruption.  Leaders  of 
the  Democratic  parly  in  the  United 
States  hold  the  same  view. 

I  ncerfa inties  Dispelled 
Canada  also  welcomes  the  assur- 

and  American  stock  markets  due  Riven  by  a  Roo.sevelt  victory 

that  there  will  be  no  unforeseen 


restrictions  on  foroi;:n  trading:.  ...  .  .i. 

Without  being  direelly  involved  and  j  continued  flow  ot 

being  prevented  from  any  active  j' 
participation.  Canadians  havo  been 


able  to  watch  the  first  real  ‘poli- 
lieal  nuirkeC  unrold  itself  in  months, 
if  not  in  years. 

Y.  >1.  .Y 

.\ssuming  that  Hie  liopes  for  a 
Willkie  victory  were  based  on  more 
than  wishful  thinking  (which  is  ra¬ 
ther  difficult  when  the  results  are 
considered),  one  can  readily  guess 
at  Hie  volume  of  buyiiia  orders  with¬ 
drawn  in  the  first  lioiirs  after  the 
post-election  niitrket  opened.  New 
York  reports  have  indicated  during 


war  materials  to  this  country  as  well 
as  Britain,  that  there  will  he  no  new 

uncertainties  about  tariffs  on  U.S.  j  of  $7,454,930  against 
imports  which  tnight  curtail  our  ex- j  year  ago 
ports  to  that  country  which  lielp  to 


i  stock  outstanding. 

I  in  income  from  subsidiaries  during 
the  final  quarter,  with  a  dividend  oti 
company's  holdings  of  Aunor  looked 
for  in  some  quarters  may  call  for  an 
upward  revision  of  this  estimate.  For 
1939  earnings  of  Noranda  establish¬ 
ed  a  record  peak,  being  equivalent 
to  $4.98  a  share  on  the  capital  stock. 

Official  estimate  of  earnings  for 
the  first  9  months  of  1940  shows  n.’l 
after  all  charges,  of  $7,454,930  equal 
to  $3.31  a  share  on  the  stock  as 
compared  with  $8,057,375,  equal  in 
$3.58  a  share  for  the  corresponding 
I  period  of  last  year.  Contraeiion  ’’i 
’  rarnings  was  more  than  accounted 
for  by  increased  reserve  for  taxa¬ 
tion  which,  for  the  9  iiionth  period, 
is  up  at  $2,210,000  ff-om  $1,400,000 
for  same  period  of  last  year.  This 
increase  of  $810.nii0  in  lax  reserve 
is  equivalent  to  about  36  rents  -i 
share  on  the  outstanding  stock  and 
compares  with  a  decline  in  net  earn¬ 
ings  for  the  period  equal  to  27  cents 
a  share. 

For  the  nine-months  ended  Sep¬ 
tember  30lh  this  year  the  companj 
reported  metal  production  at  $13.- 
405,657,  which  compares  with  $16,- 
631.605  in  the  first  nine  months  of 
1939. 

Costs  totalled  $5,132,712  and  re¬ 
serve  for  taxes  was  $2,210,000.  m.ak- 
ing  a  total  of  $7,342,712  and  leaving 
operating  profit  of  $6,062,945  a.- 

compared  with  operating  id'ofit  of 
$7,155,108  a  year  ago.  .Mi.scelhineous 
in-come  inerciised  revenue  by  $1,799.- 
984,  leaxtng  estimated  net  earning.^ 
$8,057,375  a 


Increase  of  over  $200,000  in  in¬ 


pay  for  our  imports.  In  our  war  |  comt?  from  subsidiaries  during  thr 
economy  trade  with  the  Fnitedlfinal  (luarlcr  is  indicated  with  pos- 
States  is  a  major  factor  and  the  un-  sibility  in  event  of  a  dL-'trihution  by 
eerniinty  in  regard  to  tariffs  follow-  Aunor  Mines  tliat  the  increase  will 
ing  a  change  of  administration  :  amount  to  over  $300,000.  Revenue 


DOMINION  OF  CANADA  BONDS 


would  at  this  lime  be  unwelcome. 
The  return  of  the  president  to  of¬ 
fice  iilso  ensures  that  the  progratn 
of  joint  defence  w'ill  be  pursued  as 
originally  planned.  Both  parties  in 

move-  , he  past  week  the  oxi.Mence  of  verv  1  JIT" 

larkel.  sizeable  blocks  of  order.-  on  a  "Buy  i  national  defence 

basis.  That  is.  a  d.’feat  for  the 
President  would  have  brought  forth 
f  new  buying 
relaxation  o." 
rmne  of  the  more  olmuxious  rules 
and  laws,  which  lnisine-..s  has  found 
iiself  compelled  to  cope  with  under 


Canada’s  Premier  Investment 


Dominion  :Gov«fnmDm::  boAd£::or«  justly  regarded  as  the 
iavotlmnmiiltiGtlii^^ibDcauie  they  afford  safety  of 
prift^poi  and  «n  iRtome.  Moropyer,  investors  have 

the  additional  aatiafactlon  of  a  ready 

We  eonsiidor  tnvartmwit  accaivttf  include 

Dominion  CovammeOt 


Our\nalum-wide  facilUtes  for  the  purchase 
and  sale  of  Dominion  of  Canada  Hands 
and  U  ar  lAxtns  are  at  the  disposal  of  in- 
vcslors  at  any  one  of  our  Branch  Offices 
throughout  Canada. 

Nesbitt,  Thomson 

A  N  U  COMPANY,  LIMITED 

335  St.  James  St.  \^cst,  Montreal 

Branches  in  the  principal  cities  of  Canada 


but  ihere  was  no  assurance  that 
there  might  not  be  changes  at  least 
in  ijersonnel  of  the  United  States 
(Continued  on  Page  4) 


from  Pamour  and  Hallnor  will  show 
little  change,  but  another  10  cent 
distribution  by  Waile-.Amulet  next 
month  will  mean  approximately 
$200,000  which  was  not  ]>aid  last 
year.  In  addition  these  will  be 
larger  distribution  on  compiiny's 
Canada  Wire  &  Cable  “B”  holdings, 
and,  should  Aunor  pay  10  cents  n 
share,  it  would  bring  about  $100,000 
to  Noranda. 


Hip  Ne  w  Deal.  Yet,  as  Hio  fatuity  of  i 
\  Hiis  ant  cipation  Inui  bi  i  n  apparent  j 
[  iong  Lcioie  the  first  ballot  bad  been  I 
least,  the  disaitpointiiK'Hi  which  thej 
niarkots  uemonstrated  on  Wednes- 1 
;  (lay  iipptars  to  have  Itcen  due  to  fail-  j 
lire  of  the  G.O.P.  in  i  ongressiona! 

'  elections  rather  than  tn  the  Presi- 
!  dcnlial  election.  For,  while  .Mr. 

Roosevelt's  victory  cii.inges  very 
I  little  the  immediate  oiiHook,  it  is  ob- 
j  vious  that  the  Rcpuhlican  party  ex- 
I  pected  to  get  at  least  a  consolation 
j  prize  in  a  majority  of  House  seats. 

This  possibility  had  not  been  over- 
,  looked,  as  a  combination  of  Roose- 
!  veil  with  (or  versus)  a  Republican 
Congress  would  have  .i  siired  com- j 
I  picte  unity  in  the  dcfeio  e  program. 

I  while  at  the  same  tiiiie  .  lifling  an.v 
j  more  advanced  .New  lical  reform 
i  legislation. 

I  *  if-  •i’* 

,  In  those  circiiin.  iaii' es.  w  ith  a 
New  Deal  Congress  adding  insult  to 
the  injury  snstaimni  in  the  presi¬ 
dential  race,  and  wiili  Wall  tstreet 
I  being  rommitted  so  (■■'inplelely, 
Wednesday's  market  aciion  deserves 
a  compliment  rather  ilim  a  scold¬ 
ing,  beeanse  In  defea'  'i  was  so 
much  more  restrained  Hmn  R  would 
have  been  in  victory. 

Advisory  services  ■  nd  others 
more  interested  in  tlie  leehnical  po¬ 
sition  of  the  market  and  in  business 
indicators  than  in  pol't,.'il  factors. 

:  have  not  failed  to  poini  out  during 
i  the  past  few  weeks  and  months  of 
1  back  and  fill  movemer.''.  that  there 
i  (Continued  on  I’ittc  6) 


Province  of 
British  Columbia 

4%  Sinking  Fund  Debentures 
(Non-Callable) 

To  Mature  November  J,  1950 

PRICE:  99  and  accrued  interest 
to  yield  about  4.125% 

Information  relating  to  the  financial  position  of 
British  Columbia  is  containe(d  in  the  official 
prospectus  which  will  be  furnished  on  request. 

Kindly  write  or  telephone  WAverley  SOSl 

Dqaai/iioth  Secueitie-s 

OORFOEAIION  LIMITED 

TORONTO  MONTREAL  WINNIPEG  VANCOUVER  NEW  YORK  LONDON.  ENS. 

IS  King  Street  West,  Toronto 


The  Province  of  Ontario  may  coun¬ 
ter  any  opposition  by  bondholders  of 
Aliitibi  Powi'r  <^-  Paper  Co.  to  a  rea- 
I  sonabic  jilan  of  reorganization  that 
I  may  be  submitted  by  passing  special 
I  legislation  validating  such  a  plan, 
.‘-uch  a  possibility  was  liintcd  by  .lu.-- 
Hco  Charles  A.  McTaguo,  chiiinnan 
of  Hio  Royal  Commission  apiiointed 
tiy  Premier  Ilephnin  to  invest igai'' 
the  affairs  of  the  bankrupt  pulp  and 
paper  company  wlii'ii,  in  Hie  cour.se 
of  Hie  lieiiriiigs  Hiis  week  be  reiines'- 
ed  G.  T.  Clarkson,  receivei-managcr 
of  .Abitibi  to  devise  :ind  submit  bis 
ow  n  pbin  foi-  l  eorganizat  ion  of  tlie 
company. 

Witli  both  Hie  Premier  and  (  ol. 
George  .\.  Drew,  leader  of  fhe  opposi¬ 
tion.  o|)|)nsed  to  a  jiidiciiil  sale  of  Hic 
Abitibi  assets,  validiiting  legislation 
tor  a  reorganization  plan,  if  infro- 
dneod  in  Hie  l.egislatnro.  would  pro¬ 
bably  lie  pa.-sod  witboni  nincli  iron- 
ble  or  (leltiy.  Tliere  li;i  ;  lu'en  no 
officiai  reaction  on  Hic  part  of  Hic 
liondholders’  protective  eominiiioc  lo 
Hie  suggestion  of  Hie  commission 
chairman.  ITiofficially  liowovcr,  it  is 
liointed  out  Hiai,  e\en  if  Hie  right  of 
the  majority  of  liondlioldei  s  to  oji- 
pose  a  reorganization  jilaii  by  \  irine 
of  Hie  old  Ontario  .Indicatiire  .\ct 
could  be  removed  liy  Hie  action  of 
Hie  provinciitl  legislature,  such  aetion 
would  not  affect  Hie  rights  of  Hi<' 
slnireliolders  under  Hie  Dominion 
Compitnies  .Act.  'I’his  provides  Hiat 
75';  of  each  class  of  shareholder  til 
a  meeting  must  approve  any  reor¬ 
ganization  plan  before  it  becomes 
effective.  Reiirescntalive  bondhold¬ 
ers  contend  that  a  \ery  small  niinoi- 
ily  <d'  eillier  6  or  I'/c  preferred  share¬ 
holders,  eoinnion  shareliolders  or 
creditors  could  lilock  ti  reorganiza¬ 
tion  indefinitely.  'I’liey  also  claim 
Hiat  .lustice  .McTague's  own  judg¬ 
ment  in  1937  specifically  placed  Hie 
company's  tiffairs  under  the  Domi¬ 
nion  Coniimnics  .Act. 

Ha-  2  I’laiis  For  Models 
Thci-e  hine  been  a  considcrtilile 
nnnihcr  of  plans  for  Hie  reorganiza¬ 
tion  of  Abitibi  submitted  at  various 
times  since  company  went  into  re¬ 
ceivership.  Most  of  Hieni  were  forni- 
ulated,  however,  prior  lo  the  out¬ 
break  ol  war  whieh  wrought  such  ti 
change  in  intirkeling  and  operating 
conditions  in  the  pulp  and  paper  in¬ 
dustry.  Tliere  have  been  twij  plans 
submiHed  reconily  however,  which 
having  taken  cognizance  of  current 
conditions  in  Hie  industry,  may  lie  of 
assistance  to  Hie  receiver  in  foriiui- 
lating  his  own  itlan  to  be  presented 
t(>  Hie  government. 

The  fir.-t  of  Hiese,  forniulalcd 
some  weeks  ago,  liy  H.  Colletle  of 
.Mont  real,  iiresident  of  ( 'redil  .Anglo- 
l•’rancais,  Ltd.,  and  snbiiiitfcd  l<> 
I’reniit'r  lli'iiluirn  and  to  Hie  r('- 
ceiver,  was  d(‘vised  on  the  ai.siim))- 
Hon  that  Hie  iiroviiieial  govcrunieiil 
ivs  sufficiently  interested  in  the 
einergence  from  bankruptcy  of  tlie 
liig  pulp  and  iiaper  organization  to 
lend  its  guarantee  to  an  issue  of 
•i>2o  (((ai.uiMi  (if  :|>,|  ))(■]■  cent  2u  yea" 
Isl  ni.oi'l gage  Itonds  to  lui  i.SiOiod  b> 
Hie  conijiany  in  accordance  w  itli  the 
fernis  of  Hie  plan.  It  jirovidc for 
(list  riliulion  lo  liondliolders,  for 
each  $1,(111(1  of  bonds  held  of  $6(i(i 
in  casli  and  20  shares  of  conimoii 
stock  in  Hie  reorganized  comp^v. 
The '  necesisary  cash  would  be  u<'- 
ri\ed  $,jii(i  per  $1.0(.)o  from  pri*- 
ceeds  'O'  Hie  Ontario  gnaranleed 
bond  issue  and  $100  jicr  $1,000  from 
accuniuiaied  surpln.-.  CrodHor; 
would  receive  I  sliares  of  new  com¬ 
mon  slock  for  each  $100  of  claims. 
'Cr,  prefened  shareliolders;  3 -liares 
of  common  for  each  sliarc  now 
held;  6';  preferred  sliarcliolders.  2 
sliarcs  for  I ;  and  common  sliarehold- 
ers  1  sliare  for  each  7 to  share.- 
licid. 

The  new  financial  set  nn  of  Hic 
comiiuny  following  working  out  of 
such  a  plan  would  he  as  follows; 

Isl  niorloHof,  Sinking  I  uiid 
3 'o';.  20  V  ear  Bonds,  Guai- 
a.Ueed  b>-  I'lovince  of  On 


;<)  I'ai  \  alue  Common  SlocI; 
Authorized  .  Share.- 


$2  3,000 


_  2,000,000 

Issued  .  Shaies  1.000.00  ) 

Distribution  of  common  stock  hold¬ 
ings  would  be;  bondholders,  965.3 to 
.sinires  or  50,81',;:  credtiors  :!().00(i 
sliares.  or  1 .58' ,  ;  7'r  iireferred  hold¬ 
ers  ::(),000  sliaios,  or  1.58';:  6',r 

preferred  holders  697. '136  hares  or 
”'6.72';;  common  sharchokb  rs  14.').- 
082  shiires  or  7..ij;!';:  services,  .-pon- 
.sorship.  etc..  31.941'  shares  or  1.68',,. 

The  second  |)lan  siihniitied  by  .A. 
E.  Osier  (.t  Co.  of  roronlo.  provhie; 
j  bonds  out.  land  ng.  (in  the  7  I'cr  c 'ni 
|■•^nl  inci,me  hearer  bonds  for  lie’ 
j  exi.sling  5  pei-  cent  Isl  mortgtige 
I  bonds  iiiid  issuaiic,’  in  satisfiiclicn 
of  back"  intoi'cst  wliicli  at  end  i  f 
I  last  .vear  .tmonriti’d  lo  $19,306,800 
i  of  12  slitd'es  of  new  .$2(1  par  vain  ■ 

I  coiiinion  .-lock  for  eticli  .$l.(i0o  of 
I  bonds  oiiisianding.  ( 'n  Hi,-'  5  per  cen' 

:  prcferri'd  stock  an  exclitinge  of  I  tj 
I  shares  of  new  ccmnion  stock  for 
j  each  o.\i -fing  sliai-e  now  lipid  is  o."- 
1  ferrd;  foe  (toll  t  shares  of  6  p''r 
i  (•.'’III  prrf'rred,  3  shares  of  new  on.- 
I  (''oir  i-  ii-'d  '>11  page  6) 
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iUu  ianAAtuuddie 

YOUR  BANK 

Unquestioned  secudt7«>help> 
fill  banking  counsel —unex¬ 
celled  fiidlities  in  evef7  depaic- 
raent  of  domestic  and  foreign 
banking  service  during  122 
years  of  successful  operation. 

A  bank  for  saviags,  for  buiinaaa, 
formiag  and  personal  leans,  for 
travel  foods,  for  aedit  and  transfer 
operations,  for  Import  and  expott 
transactions,  for  fioaociog  domcade 
and  foreign  trade. 

BANK  OF  MONTBEAl 

ESTABLISHED  1817 

A  MILLION  DEPOSIT  ACCOUNTS  DENOTE  CONFIDENCE 

_ ais» 


MAPLE  LEAF  NET 
SHOWS  DECLINE 
HIGHER  PROFITS 

Write-offs  to  Depreciation,  In¬ 
ventory  Reserve  and  Taxes 
Affect  Final  Results 


Lower  St.  Lawrence  Power  | 
Net  Income  Shows  Decline  [ 


GREATER  SURPLUS 
SAINT  JOHN  HYDRO 


Toronto  Bureau  The  Kinaiicial  Times 

Toronto.  —  tsower  St.  Uawrencp 

Power  Co.  reporf.s  inorcai^cd  opernt  i  Cheque  for  $15,000 

ins  income  for  the  nine  months  | 
ended  September  30.  1910  at  $367.663. 1 
as  compared  willi  $219,619  in  the 
•lame  1939  period,  but  after  inereas  ! 
ed  pxpen.<(es,  t.xxes  and  depreciation,  j 
net  income  avaiiahle  for  bond  Inter 


From  Operations  for  Last 
Year 


POSITION  STRONGER 


In  line  with  operating  retnills 


e.M  was  allphtly  lower  at  $82.56.''>  thi« 
(year  aKalnst  $88,311  a  year  aRO. 

Rond  interest.  wa.«  covered  l..'i6 
times  by  the  1910  net  profit,  eompar- 


Taxes  on  Publicly  Owned  Utilities 
Would  Help  Largely  in  War  Costs 


T’ubliiiy  owned  utilities  should  be  the  rest  of  us.  .\s  a  tax-burdened 

'  Toronto  business  man  pointed  out 
recently  in  an  article  in  the  Globe 
and  .Mail  of  that  city— featured  with 
editorial  comment— the  Toronto  Hy¬ 
dro.  as  an  instance,  if  faxed  by  the 
federal  Rovernment  on  its  earninRs 


prepared  to  bear  their  share  of  Can- 
ad.'i's  war  costs  just  as  privately 
owned  corporations  are  cheerfully 
meeting  the  demands  made  upon 
them  .lohn  S.  Norris,  president  of 
Montreal  l.icht.  Heat  &  Power  Con¬ 
solidated  says  in  a  ieiter  to  sliare- 

accompany- 


Other  leading  flour  milling  organi-l^  tb  1.64  times  a  year  iipo 
zatlons  during  the  past  fiscal  year.  ' 

Maple  Leaf  Milling  t'o.  Ltd.  reports 
for  the  12  months  ended  .Tilly  3l.«t 
1940  a  substantial  gain  in  gross 
profits  as  compared  with  the  pre- 
vioiM;  year  but.  after  all  charges,  a 
contrartioii  in  net  earnings.  Increase 
in  depreciation  allowance,  an  appro¬ 
priation  for  inventory  reserve  and  Subsidiary 


SIMPUFY  FUNDED 
DEBT,  INT.  PAPER 


sharply  hiRber  provi.sion  for  taxes 
were  almost  entirely  responsible  for 
the  reduction  in  net  earniuRs. 

Directors  In  submitting  the  report 
state  that,  in  view  of  working  capi¬ 
tal  po.sition.  no  provision  for  sink- 


Proposed  Sale  of 
Bonds  Part  of 
Scheme 


Larger 


The  proposed  .sale,  which  the  Tub¬ 


ing  fund  on  company’s  bonds  wtus  lie  Service  Commission  has  authori/,- 
made  daring  the  year.  Dealing  with  ed,  of  $8,000,000  of  first-mort- 

operaiions  the  report  states  that  ex-^gtige  lionds,  due  tO.IS.  and  $6,455,000 
port  business  which  developed  on ,  of  4%  seeond-mortgage  bond.s.  due 
the  outbreak  of  war  resulted  in  sub-j  1962.  by  Hudson  Iliver  Power  Corp.. 
stantially  increasing  the  year’s  vol-|a  subsidiary  of  International  Paper 
umc  and  required,  at  times,  the  full  &  Power  Co.,  is  part  of  the  larger 
use  of  the  company’s  Port  Colborne  |  scheme  rontcmplaled  for  simplifying 
facilities  for  the  first  time  in  eight  pf  loterna- 

years.  The  company  s  position  in  |  tjonal  Paper  Co.  tis  w  ell  as  making 
the  domestic  market  was  well  main- 1  s„hstantial  savings  in  interest  ehar- 
tained.  Directors,  the  report  says.ij.^;, 

It  advisable  to  appro- 1 

Qj,  I  he  new-  first  mortgage  bonds  are 

holders  of  the  company  i  — f  iso’ooo'  iast  .v'ear.;*"  priv.ately  to  insurance 

ing  rurrcni  dividend  cheques  on  thc  ^^^^^  costs  —  file  SO'^r  minimum  I  and  also  to  proi  ide  a  special  inven- 1 ’’nt  later  than  Nov.  I.i.  at 
•'^inek.  under  new  federal  corporation  lax  ,  tory  reserve  of  $150. oon  as  a  protec- 1  than  lOi.  to  realize  not  less 

tion  again.st  futtire  decline  in  prices  $S.nso.opo.  and  the  seCond-mort 


on  the  same  basis  as  privately-owu- 1 

ed  utilities  operating  in  the  same  j  considered  It  advisable  to  appro- j 
!  city,  would  have  contributed  from  its  j  priaie  $250,000  for  depreeintion,  as, 


"In  fills,  ihe  most  crucial  moment 
in  our  history."  Mr.  .Norris  says,  "the 
war  is  uppermost  In  the  thoughts  of 
all  of  us.  IN  cry  effort  must  be  di¬ 
verted.  and  all  else  subordinated,  to 
lirincinc  victory  against  the  forces 
of  aggression,  and  as-uring  freedom 
and  peace  for  ourselves  and  for  the 
general  ion.s  yet  to  come. 

"Your  company,  you  can  be  assur¬ 
ed.  is  ronirihuting.  and  will  continue 
ii'  contribute,  it.s  share  in  the  war 
('ffort. 

"  Paxes,  imposed  on  your  company 
by  various  governnicnls  in  rapidly 
itiCieasing  amounts  in  recent  years, 
have  been  advanced  sharply  again 
lliis  year,  largely  due  to  special  w-ar 
levies  made  by  the  federal  govern- 
cient.  .\t  Ihe  same  time,  priee.s  of 
materials  we  have  to  buy  have  been 
increasing.  These  increased  taxes 
and  cftsts  have  eliminated  any  profit 
to  your  company  from  the  Increased 
sales  of  electricity  -  in  .August  Ihe 
gain  was  more  than  13'’;-  ahead  of  j 
last  >  ear— resulting  from  war  stim¬ 
ulus  tf>  industrial  activity. 

"Like  ail  patriotic  (  anadians  >our 
company  cheerfully  bears  its  share; 
oT  the  financial  co.^ts  of  the  war.  Tt 
it  heartening  to  find  a  like  spirit  of 
w  illincnes.s  to  contribute  to  w  ar 
costs  so  general  throughout  lite 
country.  Kven  in  communities  where 
are  operated  publicly-owned  utilities 

which,  being  exempt  from  federal 
taxes,  arc  escaping  any  share  of  war 
(osts  —  the  question  is  being  asked 
in  the  press  and  periodicals  w  hy  any 
prosperous  business  enterprise  | 
should  he  allowed  to  escape  war 
taxes,  w  hen  everyone  else  is  expect-  ! 
ed  to  contribute.  ' 

"The  publicly-owned  cnterprise.s.  I 
ain  sure,  are  as  patriotic  a.s  the  rest! 
of  us  and  could  hardly  have  any  ob¬ 
jection  to  contributing  the  same  as  i 


rates  —  or  sufficient  to  buy  a  couple 
of  bombers." 

Dominion  Well  Stocked 
With  Food  Requirements 


Ottawa.  —  .Mlhough  Canada  has 
I  been  at  war  for  more  than  a  year. 
'  the  nation's  larder  is  well  stocked 
with  good  things  to  cat.  according 
to  a  recent  survey  of  food  in  .stor¬ 
age  in  the  Dominion.  Slocks  of  all 
producLs  except  cheese  and  eggs 
I  were  reported  to  be  higher  in  Sep¬ 
tember,  1940.  than  the  ten-year 
average  for  the  month  of  Septein- 
her. 

Wheat  is  the  most  important 
foodstuff  held  In  large  volume,  and 
stocks  of  it  in  store  were  reported 
on  September  29,  1940.  at  358.000.- 
000  bushels  compared  with  255.- 
tH'iO.OeO  bushels  on  the  correspond¬ 
ing  date  in  1939.  In  addition  to 
the  supplies  in  store,  there  Is  a 
large  part  of  the  1940  wheat  crop 
remaining  on  farms. 

Stocks  of  beef  and  pork  in  stor¬ 
age  on  September  1.  1940.  were  also 
above  tJiose  of  the  same  date  a  year 
ago.  The  increase  in  beef  was  slight 
but  in  the  case  of  pork  there  were 
13.000.000  pounds  more  on  hand 
than  a  year  ago. 

Normally  stocks  of  butter,  cheese 
and  eggs  are  built  up  during  the 
summer  months  of  high  production. 
This  }  ear  the  accumulation  of  sup¬ 
plies  of  cheese  and  eggs  ha.s  been 
offset  to  some  extent  by  heavy  ex¬ 
ports  to  the  United  Kingdom  witli 
the  result  that  stocks  on  Septem¬ 
ber  1.  1940.  were  somewhat  below 
the  usual  amounts  at  that  time  of 
year. 


and 


lyanu-i  K9ce  bonds  w  il  be  taken  by  Inferna- 
'  lional  Paper  at  not  less  than  par. 


Most  of  the  proceeds  from  the  fale 
. !  of  these  obligations,  totalling  $14.- 


of  certain  commodities 
faclurcd  products. 

Profits  Ip  50  r.(  . 

Income  account  show.s  profit  from,. , 
operations  amounting  to  $1.211.136 : ’  I’*'. 

and  other  income  to  $19,699.  a  total  $14.13., .lOft  of  Interna- 

of  $1.230  835,  compared  w  ith  a  total ;  Paper  first  and  refunding 

of  $850,729  for  the  preceding  year.  ‘  mortgage  bonds,  due  1947,  which 
Interest  charges  were  reduced  from' "*’''9  assumed  by  Hudson  River 
$206,706  to  $138.61.5,  and  provision  I  t’^wer  in  1932. 

for  depreciation  increased  from'  The  $8,000,000  obtained  from  the 
$150,000  to  $250,000  and  for  income  ■  private  sale  of  the  Hudson  River 
and  excess  profits  taxes  from  $100,- 1  Power  o\i';r  bonds,  together  with  the 
000  to  $375,000.  An  amount  of  $L50.- 1  funds  received  from  the  proposed 
000  was  reserved  against  inven-isale  of  $32,000,000  of  first-mortgage  I 
tories  . .  ..  ' 


Toronto  —  Electricity  output  of 

„  ,  ,  ,,  ,  - .  -  - - -  National  l.ight  &  Power  (’o.  Ltd.. 

Profit  .and  loss  figures  for  i,ondsand  $12,0on,ii00  to  be  borrowed  showed  an  increase  from  18.511.569 


Special  Corratpondence 

Saint  .lohn.  .N.R.  —  The  Power 
Commission  of  the  City  of  Saint 
John  has  given  to  the  City  Counril 
a  cheque  for  $15,000  from  its  oper¬ 
ating  revenue  for  the  year  1910. 
I  hls  Is  $5,900  more  than  tiie  I  om- 
misslon  handed  over  to  the  city 
from  the  s.-.riie  .'■ourcc  last  >’ear. 

The  chairma.ti  of  the  roinmis- 
.snn,  tn  connection  with  this  con¬ 
tribution  to  the  eitj’.s  fund,  stated. 
"In  line  with  the  policy  adopted  by 
the  Power  Commission  in  1939, 
when  $19,000  w';is  transferred  to  the 
city  and.  In  view  of  the  increas¬ 
ed  business  for  the  first  9  months  | 
of  the  year,  the  commi.s.sion  li.tvc  j 
increased  this  amount  to  $13,090 
for  the  year  1940.” 

In  accepting  the  clteque,  Mayor 
.MacLaren  said  tliat  the  commission 
Is  to  be  congratulated  for  the  fine 
showing  they  have,  made  in  the  op¬ 
eration  of  the  utility  and  one  must 
remember,  he  added,  that  they  still 
have  three  months  to  go  to  com¬ 
plete  the  year’s  operations. 

For  the  nine  months  period  of 
the  present  year,  which  ended  Sep¬ 
tember  30.  the  commissiou  show.s 
a  net  profit,  afler  all  charges,  in¬ 
cluding  interest.  sinking  fund, 
maintenance  tuid  renewal  reserves, 
$31,762.96  eomparcd  with  $18,169  for 
the  corresponding  period  of  1939, 
or  an  increase  of  $I3..593.1S.  Con¬ 
sumption  increase  was  from  1,1.261.- 
102  k.w.h.  In  1939  to  12.235.068  m 
1940.  or  8.7  per  cenf. 

The  Power  Cortiniission  f,f  the 
City  of  Saint  John,  whose  member;; 
are  appointed  by  the  City  Council, 
distributes  electrical  energy  pur- 
ehiiscd  by  the  elty  from  the  New 
Brunswick  Electric  Power  Commis¬ 
sion.  It  operates  in  Saint  .lohn 
city  and  suburbs. 

National  Light  &  Power 
Earnings  Up  Moderately 


fOt  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH00LS 
FARMS  ETC.  ETC. 


Stolco  is  the  name  of 
Canada’s  hifihest  quality 
fence  products. 

Qiialily  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 

PROTECT 

YOUR  PROPERTY 
Wl  rn  STLLCO  FENCE 


-We  will  offer  eur  lecnmmrndalions  for  your  particular 
needs-- take  measurements  of  llio  fence  linn  prepare  estimates 
lor  your  consideration,  with  no  obligation  incurred  on  your  patl. 

P/umc-or  nrife  ( ur  nearest  office 

IThe  Steel  Company  of  Canada  Limited 


RAILWAY  INCOME 
AT  RMD  PEAK 

Combined  Gross  in  October 
Showed  3^r  Gain  Over  Same 
Month  Last  Year 


past  2  years  compare  as  follows:  .  from  banks,  would  be  used  by  Inter 

Year  rndrdJui^v  31  j  national  Paper  for  the  complete  re¬ 
funding  program.  This  program  also 
21,276  i  includes  the  merging  of  Southern 
Kraft  Corp.  into  International  Paper. 


Ope'iting  Profits 
Invent.  Income. . 


I  <149  l43t» 

31,211.136  1  *23.4X3  1' 
19.693 


1 ,230.«3-. 
1.3ft.6t.-, 
2-0.000 
37.*,000 
I  .',0.000 


R'0.723 
A  206.706 
1. -0.000 
100.000  , 


*  317.220  $  394.023 


Dividend  Declarations 


FLEET  AWARDED 
BIG  NEW  ORDER 

Contract  Valued  At  $4,065,765 
For  New  **ModeI  60” 
Training  Plane 


Yearly  Div. 

Date  Record 

Paid 

Paid 

Rete  Declared 

PayebI*  Date 

1940 

1939 

S 

s 

S 

* 

6.00 

1 .50  q 

Dec.  5 

Nov.  20 

6.00 

4.25 

!^n..  Preferred  .  . 

6.00 

xl.50  q 

Dec.  1 

Nov.  I  5 

6.00 

6.00 

.10  Int. 

Dec.  30 

Dec.  1 6 

.10 

8.00 

2.00  q 

Dec.  2 

Oct.  3  1 

8.00 

8.00 

10.00 

J-50  q 

Dec.  2 

Nov.  15 

10.00 

10.00 

8.00 

2.00  q 

Dec.  2 

Nov.  1  3 

8.00 

8.00 

.25  Inl. 

Dec.  23 

Dec.  5 

1.00 

.25 

.J6 

.04  q 

Dec.  3 

Nov,  I  3 

.16 

.15 

.02 

Dec.  5 

Nov.  1  5 

.02 

rred  . 

1.25  Arr. 

Dec.  20 

Nov.  30 

5.00 

5.66 

‘"'APadiin  Converters 

.50  Inl. 

Nov.  \  5 

Oct.  31 

1.00 

i  ,ti).  Ge*ii.  I  Irctriu 

8. no 

2.00  q 

J-n,  2 

Dec.  14 

2.00 

7.56 

.15  I.U. 

Nov.  30 

Nov.  20 

.15 

.15 

Do..  "B  ■  . 

.15  Inl. 

Nov.  30 

Nov.  20 

.13 

.13 

.08 

,02  q 

Dec.  1  7 

Nov.  28 

.08 

.09 

.50 

.I2'a  q 

Nov.  1  3 

Nov.  1 

.50 

.50 

.121-2 

Nov.  1  5 

Nov.  1 

.■>0 

.50 

“A" . 

4.00 

1.00  q 

Dec.  15 

Nov.  30 

4.00 

4.00 

.50  Inl. 

Dec.  I  3 

Nov.  30 

1.25 

.50 

6.50 

1  62  q 

Dec.  1  3 

Nov.  30 

6.50 

6.50 

.05  Inl. 

Dec.  14 

Nov.  25 

.03 

.01  I-  Int. 

.Nov.  25 

.Nov.  25 

.04L 

.06’ J 

.16 

.04  q 

Dec.  5 

Nov.  1  5 

.16 

.16 

.02 

Dec  5 

Nov  I  3 

.02 

.03  Inl. 

Nov.  15 

Oct.  3  1 

01 

3.00  Inl. 

Dec.  4 

Nov.  1 5 

J.OO 

2.u6 

1.20 

.30  q 

Nov.  1  3 

Oct.  i  1 

1,2(1 

10  3 

2.00 

.30  q 

Nov.  15 

Oct.  3  1 

1.80 

1.60 

3.00 

1.50  S 

Dec.  2 

Nov.  7 

3.00 

3.00 

I|  V..-S  IV'..  . 

.01  Inl. 

Nov.  23 

Nov.  I  3 

.02 

.03 

I'i-:!!'-!-  <  Mipnr.ilir.ii 

?  ?  » 

l).c.  16 

Dec.  2 

I.U'- 

2.00 

'  ■  »  Mc.r»  _ 

J.fHJ 

.30  q 

Uii.  20 

Dec.  3  1 

.50 

2.00 

1 'ctiii.  Anijlo  liiN'..  I’irf. 

5  00 

1.2  5  q 

Dec.  2 

Nov.  15 

5.00 

5.00 

1.20 

.30  q 

Nov.  23 

Oct  3  1 

1.20 

1.20 

[’referred 

l.'O 

n 

Un.  2 

Ort.  It 

.18 

1.50 

1  '4»,t  Mnlarlic  . 

.10 

Dec.  2 

Nov.  1 

■  to 

!  )«*ctrolu\  f.ornoratjon 

.25  Inl. 

Nov.  15 

Oct.  1  7 

.81 

1  26 

i5**“e*l  N^'fires 

7.00 

1.75  q 

Nov.  20 

Nov.  8 

7.00 

7.00 

r»o..  Participalins 

Nov.  20 

Nov.  8 

.70 

Cjraiiby  ron^elid^ted  . 

*.  1  5  Inl. 

Dec.  2 

Nov.  1  3 

.90 

.40 

.06 

.05  S 

Nov.  15 

Oct.  3  1 

.06 

06 

^  hai*.  Gurd,  Preferred 

7.00 

1.75  q 

Nov.  \  5 

Nov.  1 

7.00 

7.00 

.60 

.15  q 

Dec.  2 

Nov.  15 

.60 

.60 

1  lard  RfNck  .  .  .  . 

.05  Int 

Dec.  20 

Nov.  30 

.10 

.04 

Hedlev  Mascot  . 

.02  Inl. 

Nov,  1  3 

Oct.  23 

.08 

.1  1 

Int.  Bronze  Powder  .  . 

I.Sli 

.37',  q 

Nov.  15 

Oct.  3  1 

1.50 

1.50 

Int**!  n«  tional  Nickel 

2.00 

X.50  q 

Dec.  3  1 

Dec.  2 

2.00 

2. 00 

Nland  Mountain  . 

.0  7  Int . 

Dec.  1  6 

Dec.  2 

.13 

.13 

Lake  of  the  Woods.  . 

.30  Inl. 

Dec.  2 

Nov.  15 

1.00 

Do  .  Preferred  .  . 

7.00 

1.75  q 

Dec.  2 

Nov.  13 

7  00 

1 4.66 

I  aura  Record  .  .  .  . 

.80 

.20  q 

Dec.  2 

Nov.  15 

.80 

80 

.08 

.02  q 

Nov.  1  5 

Oct.  3  1 

08 

.08 

Loblaw  Crotetenqs,  Inc . 

.20  q 

Nov.  30 

Nov.  1  5 

.80 

.60 

Loblnw  Groceterias  .  . 

1.66 

.25  q 

Dec,  2 

Nov.  9 

1,00 

1.00 

Do..  Fxtra  . 

.1213 

Dec.  2 

Nov.  0 

.25 

.25 

Do..  "B"  . 

1.66 

.25  q 

Dec.  2 

Nov.  9 

1.00 

1.00 

Do..  Extra  . 

.  1 2  u. 

Dec.  2 

Nov,  9 

.25 

.2$ 

1  new  s  London  Th.,  Pref . 

.25  Arr. 

Nov.  30 

Nov.  16 

.25 

.52<.e 

.Mcl.i'oH  r.ockfhutt 

.10  Int 

Dec.  20 

Nov.  to 

.20 

^litachewan  Consolidated . 

.02  Int. 

Nov.  30 

Nov.  I  \ 

.02 

McIntyre  Porcupine  . 

2.22 

.55  q 

Dec.  2 

Nov,  1 

2.20 

2.00 

Do..  Lxlra  . 

I.I  1  I, 

Jen.  3 

Nov.  1 

I.I  1 

\  .S.  Light  &  Power. 

Prelerred 

6.66 

1.50  q 

Dec.  2 

Nov.  1  6 

D.OU 

6.00 

4.00 

1.00  q 

Dec.  16 

Nov.  25 

4.00 

4.00 

.25  Int. 

Nov,  1 5 

Nov.  14 

1.00 

.60 

Do..  Preferred  . . . 

7.66 

1.75  q 

Nov.  1  5 

Nov.  1 4 

7.00 

7.00 

.12 

.06  S 

Dec.  2 

Nov.  15 

.12 

.12 

3.00 

.75  q 

Nov.  I  5 

Nov.  5 

3.00 

3.00 

2.00« 

.50  q 

Nov.  30 

Nov.  1 

2.00 

2.00 

.25  Inl. 

Dec.  2 

Nov.  1 5 

1.90 

.03  q 

Nov,  10 

Oct.  30 

.16 

.26 

.02 

Nov.  10 

Oct.  30 

.02 

.02 

6  66 

1  50  q 

Dec.  1 

Nov.  1 5 

6.00 

6.00 

1.00 

.25  q 

Nov.  25 

Oct.  28 

1.00 

1.00 

.30  q 

Nov.  1 5 

Nov.  5 

.75 

.60 

6.00 

1.50  q 

Dec.  2 

Nov.  1 5 

6.00 

6.00 

8.00 

2.00  q 

Dec.  2 

Oct.  3  1 

8.00 

8.00 

Power. « . . 

.90 

.21  q 

Nov.  25 

Oct.  25 

.90 

.90 

Sherritl~Cordon  . 

.03  hit. 

Dec.  12 

Nov.  1 2 

.10 

IntcfPst  .  . 
t)frprOciat}on 
|p<*.  Taxes 
Inventory  Res 

Net  Profit 

A'Of  which  1177.119  paid  in  cash  and  l2t.L>87 
settled  Xkith  shares  in  1939. 

TVorking  (apital  I’p 

Net  working  capital  shows  an  in¬ 
crease  of  almost  $300,000  at  $1,622.- 
008.  compared  with  $1,323,789  at 
July  31,  1939.  Current  assets,  as  dc- 1 
fined  by  the  trust  deed  securing  the 

company’s  first  mortgage  bonds.;  _ 

amounted  to  $3,042  885,  and  current  gy  ^l,g  largest  single  contract 
liabilities  to  $3.420.87,.  Flcccnabl^  ,  plac-gj  py  jpg  Department  of  Muni- 
are  up  from  $894.39,  to  $l,..8.,.8b4 ,  supply  in  recent  weeks 

and  inventories  from  $1,642,134  ^^g  $4,065,765.  awarded  to 

$3,292,148.  Current  b.ank  loans  arCipiget  Aircraft  Limited.  This  order, 
up  from  $1,056,834  to  S^.Ha.ool.  QC- ;  j(^  ^  reported,  covers  an  undisclosed 
ferred  bank  advances  unchanged  at ,  number  of  Fleet  “Model  60”  ad- 
$1,966,300,  and  funded  debt  down  yangg^  , raining  planes 

$115,500  at  $4..505.000.  Working  capi-:  ca-, 

tnl  fie-nres  for  nast  ’’  vears  arc  ' Model  60  ad- 

^  p  .  .  .  vanced  trainer  was  designed  and  en¬ 

gineered  from  "drawing  board  to 
*3’42n 8-"  *?696'748  Eleet  engineers,  the 

:  .L..1  company  states.  It  is  an  all  ineUl 

$1,622,008  $1,323,789 ,  low'  wing  monoplane  of  modern 
type  for  use  an  the  advanced  mili- 


to  21,789,794  k.w.h.  for  first  eight 
months  of  1940.  and  a  gain  was 
shown  in  operating  earnings  from 
$382,270  to  $405,197. 

While  expenses  (including  proper¬ 
ty  taxes)  were  up  from  $169,222  to 
!  $184,565,  there  was  still  an  increase 
I  iu  net  available  for  first  mortgage 
'  interest,  after  depreciation  hut  be 
fore  Income  tax,  from  $156,306  to 
$  1  b6.58d. 

First  mortgage  bond  interest  wa£ 
higher  at  $93,704  against  $86,204,  so 
that  coverage  was  only  1.78  times 
in  current  year,  against  1.81  times 
in  first  eight  months  of  1939. 


Employment  Peak  at 

Ford  of  Canada  Plant 


shown  herewith. 

Current  Aiattr  X 
Current  Liabilities 

Net  Working  Capital 

X-.Ys  iefinert  by  the  truit  deed  aecuring  the 
compary’a  bonds. 

}».  I'.  Not  $'et  Operative 

In  presenting  the  report  to  share¬ 
holders.  D.  C.  MacLachlau,  presi¬ 
dent,  says  in  part: 

"Tlie  working  capital,  computed 
in  accordance  with  the  terms  of  tlie 
supplementary  trust  deed  dated  9tb  !  eonceptlon.  design  and  construction 
.May,  1939.  and  agreements  of  th'jjis  rnnsidered  a  tribute  to  Canadian 
same  date  with  the  company's  bank-  engineering  skill  and  craftsmanship, 
ers  i.s  loss  titan  $1,750,000.  Ae-j  Production  of  the  ".Model  60” 

cordingly  no  sinking  fund  instai- 1  Training  plane  has  now  commenced, 
ments  have  as  yet  become  due.  ;  t'ne  rompan.v  having  recentl.v  en- 
’’During  the  year  the  company .  larged  it.s  plant  capacity  and  airport 
extended  its  faellitie;-!  by  the  addi-jio  lake  care  of  its  fast  increasing 


tary  training  of  pilots.  It  has  a  maxi¬ 
mum  speed  of  191  miles  per  hour,  a 
cruising  speed  of  165  miles  per  hour 
and  a  landing  speed  of  58  miles  per 
hour.  Its  performance  teets  w'ore 
completed  about  -May  1st.  1940,  fol¬ 
lowing  which  it  was  approved  by  the 
Department  of  Transport,  and  lt.s 


tion  of  a  new  food  plant  and  ware- 
lioiise  on  the  Lacbine  Canal.  Mont¬ 
real.  to  serve  the  Quqbec  and  Mari¬ 
time  Territories.  Tliis  unit  is  now 
operating  at  eapaeity  and  tlie  sav¬ 
ings  wlileli  are  tieing  realized  in 
freight  and  handling  charges  arc 
fully  jtistifying  the  expectations  of 
the  management. 

“Our  mill  at  P<!lerborough,  which 
was  not  operateil  for  tnati.v  yoiir.s, 
WHS  reconiiy  sold.  Tlie  land  at  Ke- 
nora.  together  with  grain  tanks  and 
e.^rtaiii  equipment  not  destroyed  in 
tlie  1938  fire,  have  also  been  sold. 
Til,’  l,ook  loss  on  tlie  disposal  of 
these  assets,  $2  1  0.2 6 1  .;!4.  appears 
as  a  charge  against  surplus  account. 

".Stepp  were  taken  during  the 
year  to  simplify  the  corporate  struc¬ 
ture  of  the  subsidiary  companies. 

I  through  the  purchase  by  Maple 
Leaf  Milling  Co.  Limited,  of  the 
properties  formerly  owned  by  The 
Campbell  Flour  Mills  Company  Llm- 
ilcJ  and  Hedley  Shaw  Milling  Com  ¬ 
pany  Limited.  The  position  of  the 
company’s  shareholders  and  bond¬ 
holders  is  not  affected  by  this  ac¬ 
tion.  ’ 


volume  of  busiinftss. 


’Peg  Ellectric  Reports  A 

Net  Loss  For  September 
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Winnippg  Electric  Co.  reports  Sep¬ 
tember  gross  at  $563,910,  a.s  against 
$551. .303  in  t'he  corrc.spondlng  month 
of  1939.  Net  afler  expenses  and  taxes 
wa.s  $230,393  as  compared  w'itb 
$329,750  while  deficit,  after  fixed 
bond  interest,  deproci.ition  and  other 
fixed  charges  but  before  interest  on 
sericri  "B”  bonds  or  redemption  of 
contingrni  certificates,  totalled  $1.- 
109  compared  with  net  income  last 
year  of  $21,188. 

For  the  nine  months’  gross  at  $5.- 
330,170  compared  with  $5,067,380. 
After  expenses  and  taxes,  etc.,  net 
earnings  were  $2,251,027.  as  against 
$2,127,710.  After  all  charges,  includ¬ 
ing  fixed  bond  Interest,  depreciation, 
etc .  hut  before  interest  on  series 
"B”  bonds  or  redemption  of  eertifi- 
eatco.  net  income  of  $191,712  com¬ 
pared  with  $216,143  a  year  ago. 


Windsor.  Ont. — W’ith  9,272  Cana¬ 
dian  workers  on  the  salary  and 
payrolls,  an  all-time  employment 
peak  in  the  Windsor  plant  of  the 
Ford  .Motor  Co.  of  Canada,  Ltd.,  has 
been  reached,  it  is  announced  by 
Wallace  U.  Campbell,  president. 
The  previous  high  was  established 
on  Sept.  1,  1928,  w'hen  Ford  employ¬ 
ment  in  Windsor  was  9,189  workcr.s. 
Current  production  schedules  call 
for  400  units  daily  as  the  company 
utilizes  all  its  vast  facilities  to 
speed  production  of  mechanical 
transport  for  the  armies  of  Canada. 
Great  Britain  and  other  Empire 
countries. 

Since  the  outbreak  of  war  Ford 


(  niuhincd  Canadiitu  Pacific-Ciitia- 
diaii  .National  Railway.s  gro.s.s  earn¬ 
ings  for  tile  nidiUli  of  October 
wore  at  tile  highest  !r\cl  of  I  tic 
year,  a  figure  of  $39,876,000  ex- 
ceetling  a  year  ago  tty  ‘.I'/r.  Tlic 
iniprovcuncnl  was  onliroly  In  llic 
.second  half  of  tlie  montii  and  was 
liarl  ictila.rly  rniphatic  in  Ihe  final 
ten  da.vs  of  the  period,  Aviien  coni- 
hined  gross  at  $  I  :’.,9on.ooo  ran  fully 
1 7. 1 aliciiil  of  a  year  ago.  Octo¬ 
ber’s  gain  of  r  in  combined  gross 
followed  a  decline  of  I2.l'r 
Scplcinbcr,  whicli  iiad  inter,rupted 
a  long  scries  of  inonthl.v  increases 
In  nvpla  Hilt  ion  of  ihc  gain  ir 
gros.s  in  Ihc  second  Italf  of  llir 
inonlli.  if  is  itoinicd  out  Hint  wltcre- 
as  the  large  decreases  suffered 
September  in  eornparison  with 
year  ago  reflected  llic  very  marked 
eonfraelion  in  grain  loadings, 
contraction  more  than  stiffieicni •  to 
nullify  the  improvement  in  reve¬ 
nue  from  other  sotirecs.  tlie  eoiii- 
parison  in  tlie  second  half  of  Octo¬ 
ber  was  mueli  more  favorab'.c  a; 
grain  loading.s  at  lhat  time  a  year 
ago  were  down  sharply  from  their 
peaks  of  .August-Septemiter.  In 
other  words,  the  earnings  figures 
in  llic  second  half  of  October  were 
able  to  reflect  llio  exponsion  in 
revenues  from  other  sourcc.s  with¬ 
out  being  affecled  by  a  serious 
drop  in  revenues  from  grain.  For 
the  ten  months  ended  October  com¬ 
bined  gross  earnings  show-  the  sub¬ 
stantial  gain  of  $53,700,000,  or  18.8 
per  cent. 


TOOLE,  PEET  &  CO. 

LIMITED 

Appraiseta  and  Valuators 
Estates  Managed 
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CANADA 


Seek  More  Business 

For  Shipyards  in  N.S. 


Special  Correspondence 
Halifax,  N.S. — Premier  A.  S.  Mac- 
.Millan  has  i.ssued  a  statement  as¬ 
suring  the  co-operation  of  tlio  pro¬ 
vincial  government  to  secure  addi¬ 
tional  business  for  tho  shipyards 
of  this  province,  also  asking  the  in¬ 
dustry  itself  increase  its  effort  for 
a  greater  share  in  the  extensive 
shipbuilding  program  of  the  Domi¬ 
nion  in  connection  with  the  war. 


The  Premier’s  slatcmeiit  reads  jis 
follow  s: 

"Tlic  ever  increasing  rcquiie- 
nienls  of  Canada’s  naval  war' effort 
is  providing  an  opportunity  for  Nova 
i^cot in  shipyards  tliat  should  not  he 
negleeied.  Although  it  is  of  eoiirse 
Iriio  that  Ihc  domaiidis  of  ordinary 
I'lisiness  is  providing  our  ship¬ 
yards  wiili  more  than  Ihc  norinal 
amount  of  aelivify,  ev-ci-y  effort 
should  tie  iria.rle  to  lake  op  ;i.  fair 
.share  of  ihi;;  .speeiiil  iiii.'iiiess  as 
w  cl’. 

“During  the  pa.sl  few  monr,iis 
e.ontrae.ls  for  various  i.,'iio.s  of  boat.s 
and  othei-  e(|iiipnietil  liavc  been  let 
and  in  some,  eases  tlie  work  has 
lieen  eomploted.  iind  inquiries  have 
now  gone  ont  to  our  shipyards  fni- 
a  ve.ry  imich  lorger  type  of  naval 
rraft,  and  it  is  hoped  that  our 
>ards  will  niako  a  special  effort  to 
respond. 

"Tho  Department  of  Industry  of 
this  province*  is  keenly  Interested 
in  seeing  tliat  our  shipyards  grasp 
thiis  opportunity  of  enlarging  Iheii- 
opemtions  in  a  line,  of  endeavor  for 
whieli  this  province  1s  splendidly 
adapted.  Tlie  Depa.rame.nt  has  hern 
urging  upon  the  lYdcrai  authorities 
for  some  months  the  desirability  if 
p!aringafair  share  of  ttiis  business 
in  Nova  Scotia  and  hopes  that  in- 
dii/stry  iUself  will  a.ssist.  The  De¬ 
partment  is  prepared  to  further  co¬ 
operate  in  every  way  with  any  in¬ 
dustry  seeking  a  share  of  this  busi¬ 
ness,  and  will  be  pleased  to  confer 
w'i'th  them  in  respect  to  all  de¬ 
tails.’’ 


SEPTEJIBER  SALES  INDEX 

Ottawa.  —  The  dollar  value  of 
wholesale  trade  in  Canada  averag¬ 
ed  17  per  cent  lower  in  September 
of  this  year  than  last  but  increased 
eight  per  cent  above  the  level  of 
August,  the  general  unadjusted  in¬ 
dex  standing  at  123.8  compared 
with  115.1  for  August  and  148.4  for 
September,  1939.  Aggregate  fig¬ 
ures  for  the  nine  months  cndctl 
September  indicate  a  gain  of  9.6 
per  cent  over  the  corresponding  pe¬ 
riod  of  1939. 


Revival  of  the  Saw-Mill 


F'ort  William  Times- Journal 


Some  fifty-odd  years  ago,  before 
tho  pulp  and  paper  industry  became 
the  leading  forest  industry  of  this 
the  saw-mill  provided  the 
cliicf  outlet  for  Ihe  use  of  our  fim- 


than  SO.OttO  vehicles  for  military 
purposes  to  Empire  governments. 
Thousands  of  army  trucks,  artillery 
tractors  and  other  typos  of  automo¬ 
tive  military  vehicles  have  already 
been  delivered  and  work  goes  on 
night  and  day  to  supply  the  bal¬ 
ance.  In  addition,  the  Canadian 
Ford  Co.  will  shortly  commence 
production  of  Universal  machine- 
gun  carrlor.s.  A  $700,000  plant  ad¬ 
dition  is  nearing  completion  for  this 
purpose. 


N.  B.  Government  Takes 
Action  On  Tobacco  Tax 


Spacjal  Correipondanc* 

.Saint  John.  N.B. — The  Frovineiel 
government  has  instituled  proeeetl- 
ings  against  the  Atlantic  .'4nioke.s 
Shops.  Ltd.,  for  soiling  tobacco 
here  without  collecting  tlic  sale,s 
tax  whieb  was  recently  imposetl  liy 
the  government. 

The  caiic,  which  is  regarded  in 
the  nature  of  a  te.st.  is  now  before 
the  court.  The  lax  amounts  to 
19  per  cent  of  which  the  vendor  is 
allowed  to  keep  T>  per  cent.  Every 
tobacco  sale  innst  be  accompanied 
by  the  requisite  tax  slip. 

The  government  also  announces 
that  informations  will  bo  laid 
against  consumers  who  have  violat¬ 
ed  the  Act  by  neglecting  Iu  pay  Ihc 
I  lax. 


T.  C.  A.  September  Traffic 
More  Than  Double  1939| 

Trans-Canada  Air  Lines  carried 
6.337  passengers  in  September.  This 
was  3.820  more,  than  tlie  same  month 
in  1939  bat  724  les*s  tlian  August  due 
to  the  s'horter  month  and  falling  otT 
in  vacation  travel.  .Mail  loads  aggre- , 
gated  86,049  pounds,  a  considerable' 
Increase  over  the  previous  month 
and  twice  the  1939  volume.  Expres.; 
rose  from  12,335  pounds  in  Augu.st  i 
to  12,776  in  September. 

In  the  three-quarter  period  tin 
airline  carried  a  total  of  38.110  piis- 
sengers.  an  increase  of  24.078  uver 
1939.  Mail  grew  from  .320.209  tu, 
646,785  pounds  and  expres, s  grew 
from  32,410  la-st  year  to  75.704  Ibis. 

BUILD  NEW  SUd.AIl  BLN 

Vancouver.  —  An  application  lia.-- 
been  filed  for  tlie  eonstniction  of  a 
$60,000  reinforced  concrete  bln  for  | 
the  storage  of  raw  sugar  at  tin 
British  Coliiinbia  Sugar  Refinciy'.- 
plant  in  Vancouver.  Tim  liiige  Idn 
will  be  84  feet  long  by  7  4  feet  wide 
and  72  '  feet  liigli.  I’rovision  1.- 
bclng  made  for  future  c.xtenslon  oi 
the  structure. 


New  Fleet  Mo^el 


ber.  T'ort  William  was  being  cut  out 
of  forest  preserves.  Victoria  avenue 
ran  Into  lieavy  bush  at  the  intersec¬ 
tion  of  Vickers  street.  Any  one 
building  a  house  on  south  .lolin 
street  would  have  to  clear  his  lot  of 
timber  before  starling  to  Iniild.  The 
(iirpentcr  saw-mill  was  working  on 
tho  south  hank  of  Ihe  Kaminist iqtiia 
river,  soon  to  tie  followed  by  Hie 
Graham  and  Horne  mill,  .situated 
near  wliere  the  Ogilvie  flour  mill 
now  stands.  'I'his  mill  was  lionght 
by  Herman  Finger  and  was  moved 
to  Port  Arllnir  and  enlarged.  Bui 
Hie  saw-milling  industry  died  and  it.s 
place  was  taken  by  Hie  mills  of  the 
piil|>  and  pa[)er  cornitanies. 

When  the  .stiw-mills  referred  to 
were  operating.  Hiero  were  large 
slatjds  of  wliile  and  .Norway  iiine 
easily  aeeessilile.  Tlie  rivers  worn 
dammed  for  Hie  running  tif  Hie 
drives  of  logs.  There  am  today 
evidences  of  the  In-aty  limber  that 
was  cut  close  to  Hm  city  near  .Saw¬ 
dust  l.ake,  behind  Mount  .McKay.  But. 
W'ilh  the  cutting  of  the  most  conven¬ 
ient  stands  of  good  timber,  the  sa.w 
mill  business  l>egun  to  laiyeuish  and 
gr.'uiually  faded  out  of  the  iiiclure  at 
tho  lakehead.  'I'lie  large  pine  that 
was  left  Wits  reniote  and  loo  costly 
to  cut  aud  run  down  to  Hic  mills  and 
the  saw-milling  industry  was  W-fl 
to  the  smaller  coiiiiiry  mills,  siielj  as 
Hi!tt  of.lIeKechnie  on  Round  Lake 
and  portalile  mills  winch  could  be 
set  up  and  dismantled,  to  use  small 
areas  of  raillable  tinihor,  and  could 
shift  from  place  to  place. 

But,  thank  goodness,  trees  Iiave 
the  habit  of  growing  and  develtqiing 


into  saw’-mill  timber,  as  long  as  the 
forc.st.s  are  protected  from  fire.  In 
the  years  that  have  elapsed  since  the 
older  mills  were  torn  down,  new  tim¬ 
ber  ha.s  become  available  and  the  en¬ 
terprise  of  E.  10.  Johnson,  which  ha.s 
been  displayed  in  many  directions, 
ineliiding  such  apparently  diverse 
activities  a.s  raising  mink  and  platin¬ 
um  foxes  and  growing  oats  and  hay, 
breeding  pigs  and  cattle  and  raising 
flowers  in  glass  houses,  was  turned 
to  the  development,  or  rather  the  re¬ 
development  of  tho  lumber  business. 
'I'ho  result  has  been  the  establish¬ 
ment  of  Hie  large  saw-mill  near  tho 
mouth  of  Iho  Mission  river,  close  to 
Hie  Scarle  elevator,  Ihe  industr.v 
bt'ing  organized  under  tho  name  of 
Hio  Great  l.akes  Lumber  company, 
alihoiigli  it  is  likely  lhat,  just  a.s  the 
old  mills  wore  Iho  t’arpenter  mill 
and  the  Finger  mill,  this  new  mill 
will  be  popularly  known  .-is  the  "Ed- 
dio  Johnson”  mill.  It  is  more  easily 
rernemhered  and  slips  more  glibly 
from  Hie  longue,  and  is  a  better  re¬ 
minder  of  the  forceful  cliaraeler  of 
tlio  promoter. 

I  liat  an  indu.stry  of  the  prerent 
dimensions,  which  promises  to  de- 
telop  to  .still  larger  proportions, 
should  have  been  established  so 
swiftly  and  with  so  little  fuss  and 
feallier.s,  is  a  remarkable  trilmle  to 
Hie  organization  that  is  behind  it. 
Vet  its  establishment  was  not  done 
in  any  haphazard  manner,  since  E. 
15  .Folinson  made  use  of  knowledge 
gained  during  his  pre-war  visits  to 
the  chief  I imlicr-pioduclng  rountries 
in  .Scandinavian  Europe,  to  introduce 
into  his  mill  many  of  the  best  fca- 
tiircH  of  Norwegian  and  h'innish  saw¬ 
mill  practice.  The  result  has  been 
that  the  Eddie  Johnson  mill,  of  the. 
Great  I-akes  Lumber  company,  em¬ 
braces  many  features  that  have  never, 
becu  seen  in  a  Canadian  mill  before. 


COTTON  FABRICS 

AND  YARNS 
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The 


Fleet  "Model  60”  Advanced  Trainer  eontracf  for  which,  valued 
$4,065i765,  has  been  awarded  to  Fleet  Aircraft  Limited. 
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NEW  COALITION 
GOVERNMENT  IN 
MANITOBA  NOW 

Premier  Bracken  Takes  Steps  to 
Get  More  Effective 
,  Administration 

MAY  AVOID  ELECTION 

Winnipeg.  —  Following'  out  his 
plan  for  a  roalition  government  to 
meet  artlministrative  difficulties  in 
the  spirit  of  the.  times.  Premier 
•lohn  Bracken  has  announced  the 
following  cabinet  appointnientis: 

Minister  of  Public  Works  —  Er- 
rick  F,  Willis,  Conservative  Leader 
in  the  Legislature. 


New  War  Low  In  Cost 

Treasury  Bill  Financing 


Bond  Market 

Practically  No  Change  In 
Level  of  High«Grade  Is¬ 
sues  —  Market  Firm  But 
Not  Active — Little  New 
Financing  During  Week 
—  Few  Important 
Changes  in  Corporation 
Group 


Toronto  —  Results  from  the  Amer¬ 
ican  presidential  election,  although, 
encouraging  to  all  Canadians,  ex- 
hlblted  no  effect  on  the  Cana- 


REVENUE  HIGHER 
I  AND  EXPENDITURES 


The  Dominion  of  Canada  during  fl  IVII  F  »  KP  M  MK  l«  X 
past  week  sold  a  t36.000.00  issue  of  Ulsa/i  l  UIIUU 

02-day  treasury  bills  through  the  IM  D 

Bank  of  Canada  at  an  average  price  K  F  l|l||  F  11  |  N  K  I 

of  99.84193,  which  represents  a  cost  tn  1/. 

basis  of  .635%.  - 

This  is  a  new  low  cost  basis  for  |  Current  Account  Surplu-s  Ex- 


the  war  period,  comparing  with 
the  previous  low  of  .641%  record¬ 
ed  on  Aug.  29,  last. 

The  bills  were  date  October  1.! 


pected  to  Take  Cure 
of  Relief 


1940,  payable  January  31.  1941,  and!  UAKT  RFPnPTC 

meet  a  maturity  leaving  the  amount  MlNIi  I  t,K  HAK  l  KLPUK 1  a 

of  treasury  bills  outstanding  un- 1  — - 

changed  at  $230,000,000.  I  Special  Correipondcnre 


langed  at  $230,000,000.  I  Special  Correeponden-e 

- -  Vancouver. — Revenue-  attained  a 

B,C«  Has  Arranged  for  new  high  Icvcl  in  Britit,h  I  olumbia 

Kt  ,  ^  ^  ’  last  year,  totalling  $32. 824.438.  and 

I  t,he  provincial  government',  expen- 

-  ditures  amounted  to  $2't.4  Ifi.oon.  ac- 

Vlctorla.  —  Arrangements  have  j  cording  to  a  statement  made  in  the 


been  made  to  take  care  of  $25,000,000  i  legislature  by  Hon. 


dian  bond  market,  which  closed  In  British  Columbia  debentures  ma-  minister  of  finance, 
a  quiet  week  on  slightly  higher  luring  next  year,  it  is  announced  by  expenditure  inrlude? 


.Minister  of  Labor  S.  J.  Far-  levels.  In  spite  of  the  firm  demand  Finance  Minister  John  Hart.  "These  poo  fo^  sinking  funds  and  $.528,000 
mer,  f  .(  .1-.  Leader.  for  high-grade  bonds  which  has  per-  maturities  will  be  taken  care  of  even  for  serial  maturity.  '  urrenl  ac- 

.Minl.ster  of  Health  and  Public  sisted  for  many  weeks  past,  acti-  If  the  market  is  not  favorable  to  any  count  surplus  without  providing 
Welfare— James  McLenaghen,  Con-  vity  was  slight  and  offerings  were  financing,"  he  added.  He  did  not  ex-  for  unemployment  relief  at  $3,380.- 


.'prvative  member  tor  Kildonan-St^  scarce  during  the  week  under  re-  plain  further. 


OOO  compared  with  a 


.Andrews.  view.  Speculative  issues  moved  in  It  is  understood  no  new  taxes  will  of  $1,901,000  in  ilip  prevdoua 

Members  of  the  Executive  Conn-  narrow  ranges  in  line  with  the  New  be  contained  in  Mr.  Hart's  budget  to  year, 

cll  —  Alex.  R.  Welch.  Conservative  York  market  for  the  most  part,  al-  be  presented  to  the  present  session  *  if  the  present  favorable  showing 

member  for  Turl'.e  Mountain;  Nor-  though  they  failed  to  move  down  to  of  the  legislature  within  the  next  jg  maintained  Mr.  Hart  expects  a 

man  L.  Turnbull,  Social  Credit  ony  extent  in  the  post-election  re-  two  weeks.  Flotation  of  a  $5,050,000  current  account  surplu.s  nf  at  least 


member  for  Hamiola. 

Minister  of  Provincial  Hydro 


act’on  on  November  6. 


loan  earlier  this  week  will  be  used  ^j.ijpn.OOO  for  the  fiscal  year  end- 


Dominlon  issues  closed  the  period  Up  take  care  of  $3,000,000  in  maturi- j  March  31,  1941.  wh 


Hon.  S.  Garson,  now  holding  the  with  practically  no  changes  record-  ties  now  due,  leaving  $2,000,000  for  guffjcient  to  pay  the  i<,ia.l  amount 
Provincial  Treasurer's  portfolio.  from  the  levels  of  a  week  ago,  high'ways.  Recently  it  had  been  re-  $2,700,000  estimated  ai'.  being 


Minister  of  Dominion-Provincial  only  development  of  interest  be-  ported  an  increase  in  the  gasoline  province's  total  share  of  unem- 
RelaUonr-  Horn  W.  J.  Major,  who  ^  earmarked  ,  ^„j,f  f„,  f^e  current  fis- 


neiai  ons  -  tion^u  i.  uajor.  «i.o  ^  ^  included  for  roads. 

also  IS  Attorney-General.  „„  Canadian  bond  quo-  - : - - — 

Ministry  of  Lndustry  and  Com-  tations  for  the  first  time  on  No-  IflCORlC  Tax  Collection  Uo 
merce,  and  Railway  Commissioner  vember  5,  at  a  price  of  98  bid,  98*4  inn  D  r  *  f 

-Hon.  .1.  S.  McDiarmid.  also  Min-  offered  at  which  it  remained  when  IvlU  i  Cr  V.«ent  rOf  4„$CiOD 

ister  of  Mines  and  Natural  Re-  this  was  written.  This  compared  - 

.sources  with  the  present  level  of  First  War  Ottawa.  —  Income  tax  receipts  f 


ister  of  Mines  and  Natural 
sources 

$or  Wartime  Efficiency 


_  cal  year, 

oTCollection  Up  , 

^  »  S'  /-kit  In  the  coitrse  of  debate  m  the 

100  Per  Cent  For  October  Hointe,  Mr.  Hart  intimated  that  ar- 

-  rangements  had  already  been 

Income  tax  receipts  for  made  for  meeting  next  year's  de 


T-/oan  bonds,  3>4’s  of  1948-52,  at  October  were  more  than  twice  for  benture  raaifuritles  amounting  to 


Mr  Bracken 


fVi.io  m or 10014  t.o  101,  a  price  at  which  thev  the  same  month  last  year.  Revenue  about  $24..500,000.  Some  of  the 

inilh  niergeu  i _ ■ _ _  _ _  •  Vo*  Ko  f-oo,  .ho  oot-or... 


t  oniserva.tive.  Co-operative  t'ommon- 
wealth  Federation  and  Social  Cre¬ 
dit  members  with  his  Liberal-Pro¬ 
gressive  followers  He  has  dec'.ar- 


have  been  quoted  for  some  weeks.  Minister  Gibson  announced.  Net  col-  money  wii;  be  from  the  goveru- 
}/.  H,  lections  for  October  reached  a  total  ment's  reserve  for  sinking  funds; 

A  most  encouraging  note  was  of  $9,557,703,  an  increase  of  $5,077,-  the.  balance  will  be  in  cash 
sounded  by  Quebec’s  able  Provincial  364  over  the  figures  for  October.  In  the  year  under  revie 


fni'iowcrs  He  has  dec'ar  sounded  by  Quebec’s  able  Provincial  364  over  the  figures  for  October.  In  the  year  under  review  total 
ed  th«  hnno  lint  hiicb  a  government  Treasurer,  the  Hon.  J,  A.  Mathew-  1939.  During  the  seven  months  per-  unemployment  relief  net  ro-t  of  the 

will  strengthen  idministrative  foun  "hen  he  told  a  Montreal  an-  iod  April  1  to  October  31.  1940.  in-  province  was  $4.658,00n.  which  was 

dation-s  of  the  p'rovinre  to  fare  the  ‘hf  financial  position  of  :;omefax  revenue  amounted  to  $153  -  $l.278^oon  in  excess  of  the  surplu.^ 

critical  war  period  and  the  troubled  province  has  shown  an  over-all  .09  9o0  as  against  $111  507.162  col-  available.  In  the  preceding  year  it 


riay.s  of  the  post-w.ar  years. 

However,  the  life  of  the  new  re¬ 


improvement  of  $18, 50.0,000  in  the  lected  in  the  corresponding  months  was  necessary  to  fund  nearly  three 
first  three  months  of  the  govern-  last  year,  a  net  increase  of  $41,702.-  time.";  tlii.s  deficit,  the  amount  being 


gime  might  he  verv  short  unless  n^POt's  recent  fiscal  year  to  Septem-  788.  A  statement  of  collections  by 
the  voter  nasses  nnnroval  at  the  Yhi.s  improvement  results  districts  shows  Toronto  heading  the  The  statement  mentions  that  at 

nrovinrial  election  n-hirti  ic  siateH  f''*^™  0  reduction  in  disbursements  list  with  a  revenue  of  $50,080,478,  an  March  31,  1940,  the  province  held 
for  early  1941  Mr  Bracken  is  ex-  $4,000,000  to  $16,000,000  from  the  increase  of  $11,271,830  followed  by  sinking  fund  raj'-h  and  investment.s 


$3,518,000. 

The  statement  mentions  that  at 


nertert  to  common  tho  T.oetciatiirI  Similar  pcrlod  iu  1939  under  the  Du-  Montreal  with  collections  totalling  amounting  to  the  fcubstajitial  sum 
fhi'  month' or  oarU-  in  n^oomhor  P'ossis  regime,  and  an  increase  In  $41,056,421,  an  increase  of  $10,868.-  of  $37,072,021.  Tt  is  stated  also  that 
and  Xr  the  ceLion  annm.ntT  «n  receipts  of  $11,500,000  at  $24,500,000.  888.  from  Nov.  1.  1933.  to.  March  31. 

election  Hate  with  the  I’nion  Pov  Mathewsou’s  listeners  were  also  Income  tax  totals  for  the  remain-  1940.  the  province  has  made  pay- 

ernment  foiionerc  eoine  to  ^thl  Plcascd  to  hear  him  predict  confi-  ing  17  districts,  (with  increases  in  ments  from  current  revenue  for  the 
rminti  v  to  fare  VanHiHatac  epiect  dcutly  that  the  Montreal  municipal  brackets)  for  the  seven  month  per- r  redemption  of  a  total  of  $9,841,952 


and.  after  the  session,  announce  an 
election  date  with  the  Union  Gov¬ 
ernment  followers  gome  to  the 
country  to  face  candidates  select¬ 
ed  to  oppose  the.  coalition  idea. 

The  present  Ijiheral-Progressive 
Government  was  born  in  July. 
19.36  There  are  23  Liberal-Progres- 
.sives  in  the  Legislature.  15  C'onser- 
'■3tive,=.  six  rr.F,  five  Social  (  re- 


income  tax  will  soon  be  abolished. 
Mr.  Mathewson  stated  that  the 


iod:  Vancouver  $12,111,116  i$4,803.-  of  niatiirlng  obligations 


288):  London  $11,514,952  ($2,145,- 


congestlon  built  up  in  the  market  by  365);  Hamilton  $11,437,879  t$4.176.- 
the  issue  of  $294,000,000  in  Queboc  930);  Ottawa  $8,636,939  ($1.(59.750); 


Funded  and  unfunded  debt  of  the ' 
province  at  Oct.  1,  1940.  adjusted  to 
include  the  new  issue  was  $153.-  ■ 
398,000  Thiis  was  the  net  amount  1 
after  deducting  sinking  fund  of  ,1 


.sives  in  the  I.ecrslatiire  15  rnneer-  hoods  in  the  past  three  .vears  was  Winnipeg  $4,706,650  ($1,618,249);  3f>8,00O  This  was  the  net  aim 
v3(jvp;  r  r  F  *  five  Sricial  (  re  pcadually  being  broken  open,  and  Halifax  $2,919,544  ($1,195,275);  Ual-  after  deducting  sinking  fund 

diters  and'  four  Tndepentients,  with  $oio3^8?$680  lS“^SSoh^^^^  $37,847,000,  Ht  u 

two  s;eat'  vacant  freely.  He  attributed  the  provinces  $2,103.(98  ($680,185).  inaint  John  $1.-  Revenue  and  expenditure  it 

t«o  ceat-  vacant.  - .  ,  tkoct-  ($630,909);  Edmonton  $878.-  (-  •>- - - - - ■ 


F>om  this  number  Mr  Bracken.  financial  difficulties  to  an 


who  has  headed  Manitoba  ^dminis:  financing  ^  BHIevB^  $8g.330 


Revenue  and  expenditure  items 
n  the  pact  (wo  years  are  shown  as 


(rations  since  1932.  chose  three  'oog-term  spendli^. 


Conservatives,  one  c  r.F  and  one  ^ 

Poclal  «  rediter  to  min  his  Cabinet  financing  during  the  past 

f^mce  19.36  when  the  government  practically  non-existent 

failed  fo  pain  a,  clear  maiority  over  contrast  to  previous  activity  and 
all  Social  rrediters  and  C,  r.  F.  only  major  sale  of  fnv  type  ‘o 
members  have  lent  support  to  the  reported  was  that  of  $35,000,009 


Charlottetown  $564,979 


Herpniip  and  Expenditnrr 


New  financing  during  the  past  ($1.81,233);  Regina  $.545,681  ($247.- 

week  was  practically  non-existent.  1581'.  Kingston  $539,678  ($161. .518). 
in  contrast  to  previous  activity  and  Saskatoon  $329,212  ($171,322);  '\ukon 
the  only  major  sale  of  any  type  to  $148,977  ($67,024). 


Liberal-Progressive  Government.  L“,  iTr.f  Actl 

bills,  which  sold  at  a  cost  basis  of 

»eterniis  Drop  Out  635%.  a  new  low  for  the  war  period.  --  .1 

To  solve  the  problem  of  repre-  It  compares  with  the  previous  war-  Dom.ofCsi 
r-eniatjrin  in  the  new  ('a.binet,  Mr,  time  low  of  ,641%.  recorded  for  a  Dom.  ofCan 
Rcarken.  who  will  remain  as  Prem-  sale  on  August  29,  1940. 
icr  and  President  of  the  Executive  4P  4P  ♦ 

I  oiinnl.  -iirreiiclered  portfolios  he  Strength  was  general  throughout 


Active  Bond  Changes 


Dom.  of  Canada 


Nov.  6  Of*t.  30  r'ha«g6» 


( Thnu^'tnd'i  nf 

DoDa r ' » 

r  Fnded 

51  a  rc  h  H 

Current  Revemj^^ 

iTn 

1940 

r*omintn!x  .. 

J  >  ^24 

5  I.b^l 

Taxaf'-'^n 

Propertv 

1  n.no^ 

«.I24 

Gasoline  aiitd  Lu»!  Oil 

T.70  7 

4.9  1  5 

1  tyid  Taxes  . . 

x.05k 

7.1  M 

Sticre.Asto*'*  Putie«  .  . 

701 

l.lb7 

Othet  Taxation  •  .  . 

1.570 

Total  Taxation  .  .  . 

$18.49s 

$lh.884 

icr  and  President  of  the  Executive 
I  oiinni.  -iirreiiclered  portfolios  he 


two  of  his  veteran  fol-  the  provincial  bond  list,  with  small 


lowers  are  leaving  (he 


gains  being  recorded  throughout  the 


Thev  are  Hon,  \V.  R  Chihh  who  is  group.  I.,eaders  here  were  Alberta 
ciiii(tinc  the  Ministry  of  Piihlir  debentures,  the  6's  of  1947  being  up  Qu.bM- 4v>i-58 
Works  and  I,abor.  and  Hon  I.  B  points  and  the  4V6’8  of  1956  mov-  Ontario  5-6O 

Griffitbv,  resigning  as  Minister  of  ing  ^J’s  of  a  point  higher.  British 


5-41  103.50  103  50 

5  43  108  .VO  108  .SO 

4-45  m.v  o.v  IO.V.2.V 

4 1* -46  J09  .VO  109  .VO 

314-52  100  2.V  lOfl.SV 

44-56  108  75  ms  7V 

44-57  107  2V  107  2V 

4  4-38  (  08  00  108  00 

44-53  108  7,V  1 08  7.V 


100  00  ton  00  un'-h 
117  .VO  117  00  4  ,V0 

108  00  108  on  unrh 


KraUh  and  Public  Welfare.  Columbia  54^ 's  of  1945  and  442 's  of  Po  .  6-47 

lit-  (  lubh  shortly  will  be  made  1953  each  gained  4^  a  point,  as  did 

chairman  the  Government  Ontario  5's  nf  196P,  and  Nova  Scotia  Manimb»44.  66 

l,if|iior  Control  C’oramisslon  to  sue-  S^/h's  of  1959,  The  Quebec  issues  Halls  and  Steani*bips 
cpcd  .tohn  Tiirnhiill,  who  is  retir-  were  almost  all  unchanged,  while  the  pj"®*  ® 

ing  4l!'  Griffiths  is  becoming  Saskatchewan  5's  of  1958  shovved  one  Do..  4t.;-5i  . 

'  ommissioner  of  Manitoba  Farm  of  the  few  losses,  moving  14^  points  ' 

r.oans  Bo.ard.  succeeding  .A,  B  lower.  C.P.R'.e-^ 

'^d3n^snn  whiv  has  accepted  a  new  ^  similar  condition  existed  in  the  t'tiinie* 

P'^cition,  „_J  Kfpamshin  crnlin.  onlv  a  few  Bell  Phone  5-57 


.■.7  .VO  ,vfi  7,V 
67  .VO  66  no 
103  00  tn.'i  on 


,V6  7,V  4  7.V  I 
66  no  -t  I  .VO  I 


and  f  eev 

i  2.825 

J  1.052 

n^partp'ent  ot  1  attds 

l.^no 

l.«l'J 

1  iquoT  (  ot*t ro!  Bd 

1.982 

4.45  ? 

Mjsicl  Ordin  Re>* 

J.m 

,(,55fl 

f  o* at  . 

urgent  Expend! tut e 

1-12.540 

412.825 

Interest  and  T-Xub 

$  7.55'* 

4  7.780 

Sinking  f  und 

1 . 1  '*  1 

102 

Serial  Mattiritirs 

'>28 

5  29 

Speiial  Del't  Redem 

2.047 

I  dncation  .  . 

Ptibbr  N^VIfare  and 

4,1  19 

1.  48  4 

Health  . 

5  177 

5.280 

Al!  othei  Ordtn.  Lx  . 

10,55  1 

1  1 .00  4 

n  Tiirnhull,  who  is  retir-  were  almost  all  unchanged,  while  the  ® 

!'  Griffiths  IS  hccoming  Saskatchewan  5's  of  1958  shovved  one  Do..  4t.;.5r  . 


'  ommissioner  of  Manitoba  Farm  of  the  few  losses,  moving  14^  points  ' 

r.oans  Bo.ard.  succeeding  .A,  B  lower.  C.P.R'.e-^ 

Adamson  wlni  has  accepted  a  new  ^  similar  condition  existed  in  the  t'tiinie* 

'■ail  and  steamship  group,  only  a  few  S21,?.^“2,®t;rV6n 
.  ince  19.-.  first  under  the  Pro-  fractional  changes  being  reported,  ca*  Nor  Pow.'6-53 
sressive  rceime,  and  then  the  Lib-  vvhich  included  46  point  gains  for  Gatineau  3»4-69 
cral-Protressivp  line-up.  Mr.  Cltibb  c.N.R.  44i's  of  1951  and  C.P.R.  6’s  44,8  ; 

nas  had  rho  Piiblir  Works  ^finistrv  of  1042  Shawinigan  4'i-70  . 

>■*»>«>  ,  , 

th^  Ko-,.,  inner  tn  the  corporation  bond  list.  Brown  54-46. 

the  Fiogiessive  banner.  _ .  .  _ u...  „«■  r„o„*i,>„oi  ran.  Cement  41*  si . 


115  50  115  50  unrh 

!03  25  102  75  -f  50 

107  00$:  107  OOx  unrh 
10.5  .50  105.50  unrh 

104  00  103  50  -4  50 


urrfn* 

phis  b'’fG*»n 
pp'(^»■nu>I ir»n  »»  a  cj 
vSinkmi:  f Und 


$2'h44r 


i.72  7  %  i.:\r 


na.-v  nan  tiio  piiDiir  works  *ATInistrv  of  1042  Shawinigan  4’i*70  . 

thrN  Ko-,.,  iHoer  ^  tu  the  corporation  bond  list.  Brown  54-46. 

riie"T7  ;  ea"o?d^  P^^^^^^  first  'though  a  number 

step  m  rearranging  his  Cabinet  was  YrktarkeTfon'^^^^^^^^^  IVTsf.r^v  .06 

to  shed  from  his  own  shoulders  the  hnr  k  wittoH  nut  most  of  the  small  Howard  Smith  4',' -M  103 

Cabinet  nosts  of  Provincial  HvH.n  ®  wiped  out  most  ot  tne  small  MJnn.  *  Ont. 6-.S0 

Dnniininn  DrnvinniJi  P  I  ,-  gains  posted  earlier  in  the  week  by  price  Bros.  .s-,s7. .  . 

Dominion-Provincial  Relations  and  '  ,,ia,ivp  i-sues  In  the  in-  Gt.  Take.  Paper  .v-.v.v 

Railwav  Commissionei-  Then  he  .  speeiiidiive  i.  sues,  iii  ine  lu  f_)  photos  Dc-rc 
lined  thincK  i.n  -.n.nnc  (S  dustnal  section,  gains  were  headed  (o  Quoted  in  New 

Cl  s  "^i  1  (  ^  <he  tiP'vconi-  f,,.  Minnesota  and  Ontario  6’s  of  1950.  ' 

Triers  '^P  ’  Po*"'-  fallowed  by  Brown  54^’s  “  ^ 

IMIIICTS.  _ OariA..  _ _ _ J 


6?^  no  00  unrh 

56  00  55.50  4  50 

t03  50  303  ro  unrh 

h7  50  rt7  00  4  ro 

102  00  102  00  unrh 

tn*i  00  10#i  00  uprh. 


Siioutaers  rne  Uo*.  c  aiU  mAvt  nf  thp  small  nowara  ^ p'»  i 

vinrinl  ”  Wiped  OUt  mosi  01  me  smail  MJnn.  *  Ont.  6 -.50  52  on 

imciai  M.vaio,  j-ains  posted  earlier  in  the  week  by  price  Bros. -v-. 57. .  .  n?  .vn 

Relations  and  speenlative  i.-siies.  In  the  in-  Gt  hake.  Paper  r-.v.v  wo 

=  r  Then  lie  .  -  I’e.  .no  ■  v  .  j  j  (—)  Denotes  Deerease  i4tnr 

■  ■ivii  Ilf  (Justnal  section,  gains  were  headed  (D  Quoted  in  New  York  Fund.* 

:  me  newconi-  |.,y  Minnesota  and  Ontario  6’s  of  1950,  _ ; _ 

<  ahinct  (Slip-  ,jp  ,  point,  followed  by  Brown  54^’s  ,  a  • 

of  1946.  Consolidated  Paper  54^’s  of  /y /  /» 

1961  and  Great  Lakes  Paper  5’s  of  %*t 

lilk  Exports  19.35.  each  up  4^  a  point.  Price  Bros. 


51  on  *  1  Of 

98  on  ..Vf 
92,. vn  t  ,,V( 

Dmotea  Incrrasv 


I  Can.  Investment  Fund 
uneb"  I  Values  Up  Since  June 

unrh  j  _ _ 

j  Toronto  Bureau  Th^  T  inantial  1intr» 

.  w.  a  *. 

h  50  foroiUo.  -  Not  vuliio  of  in 

vreK  '  A-Pstments  of  (  anadi.m  investment 
unrs  l  iind.  I>td.  for  the  quarter  ended  Sep 
uneii.  ,  tpoiber  39,  1940.  was  .ipproxiniateh 
""on  above  tliat  at  time  llO.  1949. 

..vn  ill  I  hough  it  was  still  l■'l''f■  below  that 
I  of  Deceinher  ;il.  1939,  shareholder; 

I  are  told  in  a  slaleniciii  sent  out  witli 


Rig  roncenti-.uted  ^lilk  Exports  1935.  each  up  V2  a  point.  Price  Bros. 

Exports  of  concentrated  milk  5's  of  1957  lost  M  a  point  and  most 
produets  iu  September  amounted  in  of  the  remainder  were  unchanged  in- 
all  to  5.674.000  pounds,  eompared  pi„ding  Abitihi  free  bonds.  Abitibi 
h^r*^!  939*^"'^^*^  bonds  on  deposit  strengthened  on 


Provincial  and  Municipal  Bond 

Financing  Active  During  OcttAer, 


eluding  Abitihi  free  bonds.  Abitibi  Canadian  provincial  and  municipal  incrctisc.  a;;  tlie  Doniiii  'in.  direct  an'l 
bonds  on  deposit  strengthened  on  bond  financing  in  October  was  ac-  guaranteed,  totals,  ■•mounted  to 
November  6,  moving  up  2  points  to  live,  with  a  total  of  $32,651,139  being  $930,612,290  roiupaied  «  ith  $404,500.- 
5g  bid.  sold,  notwithstanding  the  large  war  000  lust  vear. 

In  the  utility  group  gains  were  financing  done  in  Septeinher  by  tlic  In  addition  to  hoiul  tiuaui'ing.  Du 
even  fewer,  being  confined  to  Can-  Dominion  Government,  according  to  minion  Treasury  Hill  sold  during 
ada  Northern  Power  5's  of  1953  and  the  monthly  review  oi  4\  ood.  Gundy  the  ten  months  toialld  $743.oOO,uOO 
International  Hydro  6’s  of  1944.  each  &  Company.  Strong  demand  for  high  compared  with  :v:,-jo.iiiii',9()()  qi  the 
up  I/,  a  point,  and  .Montreal  Tram-  grade,  issues  enabled  satisfactory  same  iieriod  last  ye.ir.  I'Ut  only  $73. 
ways”5's  of  lo'll,  up  I  point.  sales  of  new  issues  by  the  Province  nnn.onn  of  this  amoutit  'v.i;  for  new 


University  Tower  Income 


‘tad 3  6(utaddi 

To  lend  money  on  Conodlon  reel 
esfoto  ow(5y  bock  in  1855,  when 
this  Corporation  was  first  establish¬ 
ed  in  business,  required  more  thon 
good  judgment  —  it  required  foifh. 
The  future  of  Canada  was  obscure. 
Never  in  the  years  that  hove  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permonent 
policy  to-doy. 


Up  But  Expenses  Higher  bemg 


sales  of  new  issues  by  the  Province  090.099  of  this  .'Jiiioijnt  "a;  for  new  ; 
of  Ontario.  Province  of  .Nova  Scolt.i  money  this  vt-ai  ag.iio  i  none  last  | 
and  City  of  Toronto,  while  Province  year, 

of  British  Columbia  financing  is  As  cciiiiiastcd  willi  >lie  increa.ve.^  | 
being  carried  nut  at  the  present  time,  in  government  au'l  uiuuK-ipal  fiuau-  I 


Universify  Tower  Corporation  re- 

[  ports  its  building  '‘V  P  the  balance  being  for  refunding, 

occupied  at  present.  There  lias  been 

no  changie  in  renUl.s,  but.  on  the  aggregate  gov 

other  hii^nd  operating  expenses  hav  e  municipal  finan 

increased.  As  far  as  current  earn-  jj^jou^ted  to  $1,979,816,649,  comp; 
iug.s  are  concerned  it  Is  Hinder-  $563,829,91:!  in  Hie  same  pe 

Mood  the  company  is  covering  in-  ranari;.'s  w.-n-  finan 


While  the  volume  of  new  issues  dur-  rin.g  during  the  v(mi  'o  flate,  new 
ing  the  month  was  substantial,  only  corpoiutioii  Itond  issue,  liavo  boea 
SO.ll'ir  was  for  new  money  purposes,  small,  (he  to(al  being  only  $27,831. 
the  balance  being  for  refunding.  Son  eompared  witli  $-’'.’7.  US, 509  in  tlie 
During  the  first  ten  months  of  the  same  period  a.  year  a  ■•'  It  is  inter 
current  year,  the  aggregate  govern-  osting  to  note.  howe\(  .  Htai  09. 09; 
ment  and  municipal  financing  of  the  corporation  fiii  nieing  this  ye.n 
amounted  to  $1,979,816,649,  compared  was  for  new  inoncv,  v'liercas  only 
with  $563,829,91:!  in  Hie  same  period  6.6%  of  tjio  large  I'C'i  i"i:il  was  foi  j 


siooa  rne  loriip^ii.  10  n  rear.  Canada's  w  ar  financing 

tr.'rest  and  principa  payments  on  accounted  for  Hie  greater  part  of  the  I 
the  first  moregage  loan  as  well  as 

interest  on  tlie  general  mortgage  fioTcrnment  ai»rt  Munlrlr*!  to  Octobor  .list. 

h  J  Pom.  Gov.  llir  and  Gtd 

DOnn.  .  ,  ■  1  ,  ,  ProviT'cial  Pie  and  Gl(i 


purposes  oHiei  Hi.ni  i(Miudiug. 
(uiuparamo  t-ilil-  fellows. — 


Hoad  Offic<* 

320  BAY  ST.  -  TORONTO 
ASSETS  EXCEED  S69,000,00y 


interest  on  Hie  general  mortgage  GoTcrnment  Bi»<t  Muiiirir«i ' 

h  J  Pom.  Gov.  tdr  and  Gtd 

uUUu.  .  ^  ■  ,  ,  ,  Provinfiai  PIr  and  Gid 

In  the  company’s  fmanria.l  state-  oiit(«rio  Mui-nicai 
ment  for  (he  .vear  ended  April  39,  Qu*’l  ('i' and  5ta>i.  Munir. 

1949,  which  reflects  for  the.  firet  “"'''I’a 

time  the  effect  of  the  fimtucia:  re-  Totals  . 

organization,  a.iiiount  av,a.il;ihle  for  sold  in  Panadi. . 
interest  and  depreciation  was  4idini..sA.  .  .. 

$113,4.33  Interest  of  $63,110  on  tlie  Sold  in  Groat  Britain 
first  mortgage  loan.;  ;ind  $16,009  on  Totals 

Hio  general  mortgage  bonds  was:  „ 

duly  paid  and  luMucipiil  repay- j  l’®"®  ‘  " 

ment;.  of  $26,508  on  the  first  raort- |  Corroration  to  Octaher  .list, 
goge  loan.  I  n’li'ti'.l 

Crosn  revenues  from  rentals  were  I  i„tjus  and  Miscoll 
$.3.19.3  higher  than  for  the  previous 
i  year  at  $247,210.  hut  expenso.s  due;  ’ 

I  to  Quebec  labor  legislation  and  s'l-id  in  Cariada  . 

I  higher  cost  of  materials  mainly  off-  fold  m  l.s.a.  .......  .. 

I  set  the  revenue  Increase.  Touii . 


ToUli . . . . .  1227.378 


^  t^'4.  . . 

i;;-* 

. . 

•714  !' 

!T...4Vt  ntM> 
|0 

P4 1.000 

J'ti.T.K’JU,'*!  i 

$l.(l7'J,H16.(ilO 

JI.OTlt, 816.640 

.41.n7!1.9l6,540 

$;j»u,0()(),'  ot) 

J  74  j.OOO, 0(1(1 

nnt 

fi."00.oco 

fA4K7.-"o 

lb40 

8,091.300 

31!27,:J7K.-'"'' 

$  27.8:11,800 

$174,878.  K-f 
f2..'OO.i"'0 

■4  27.831.800 

$227,378,  o" 

$  27,831,900 

This  is  a  fight  to  the  finish.  Xo  room  for  half  measures.  No 
room  for  delay.  This  is  urgent . . .  pressing . . .  vital.  This  is  WAR. 

So  Canada  doses  her  ranks . 167,000  men  in  the  Canadian 

Active  Service  Force;  240,000  recruits  to  be  trained  during  the 
next  twelve  months;  an  army  of  .SOO.OOO  by  next  summer . 

This  is  one  side  of  Canada’s  war  effort.  The  other  side  concerns 

YOU. 

More  men... well  equipped,  well  armed,  well  clothed,  nell  fed... 
mean  more  dollars. 

,  Canada  looks  to  you  to  supply'  those -dollars . .  .and  to  keep  on 
supplying  them  till  this  war  is  won. 

Start  saving  now.'  Be  ready  to  help. your  country  when  the 
call  for  money  comes.  Be  ready  to  enlist  your  dollars  in  this  fight 
for  human  freedom  and  decenc}'. 

Be  glad  you  are  able  to  help  so  simply  and  so  effectively . 

{Figures  apprrtimalf  as  at  Oct.  Cl,  1940  ) 


Sai/efor  i/ictory 

THE  ROYAL  BANK  OF  CANADA 


quarterly  dividend  ciieqiie.c,  over  the  Second  '\'ar  Loan  3',s  ef  19,52.  and  tiu-  veptmem  practicallv  unchanged  at 
signature  nf  Calvin  Bullock,  presi-  elimination  nf  $49,nnii  m  Dnminmn  nf  172%.  and  hnnd  investment  mcrea:. 
dent  I  Canada  I-'ir,st  War  I/nan  SL's  of  ed  at  :i.l2'r  On  the  basis  nf  prevail 

Only  tvvn  changes  vvere  effected  in  \  1948-32.  ing  market  values  at  .sieptember  39. 

the  company'.s  pnrtfniio  during  the  I  The  portfnlm  shnws  a  :-v|igliiIy  1949.  the  conipany  had  67.17'';  of  H.s 
third  quarter,  being  (he  aequisiiion  i  lower  investment  in  cominon  stocks  mvestnienis  in  I'anadian  secunlics 
nf  $73,099  in  Dominion  of  Canada  i  at  9.5  16''y.  with  preferred  stork  in-'  :ind  32. 33'’,  in  C.S.  securities. 


It’s  a  Telephone  Conference 

M.iny  executives  MUo&e  Itijs-i-  errors,  inspires  artiou.  T  here  ia 
Dcs-scs  flcmanrl  frequent  group  no  time  Itmt.  T  boMi  sitting  iu 
meetings  have  come  to  rely  on  remain  at  their  ouu  desks,  and 
Telephone  Conference  Call.-.  A-  immediately  the  conference  is 
many  as  six  persons  can  he  over  are  back  at  work.  c 
included  in  a  conlcrenee.  T  he  v  suggest  the  next  time  you  call  a 
may  all  be  in  the  same,  eilv,  nr  meeting  you  do  it  in  the  modern 
scattered  from  Halifax  to  \an-  manner,  simply  ask  Long  Dis- 
couver.  AConfereneeCall  means  tanee  for  the  (-onferenee  Oper* 
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WARTIME  OUTPUT  ■  Httle  Lord  Beaverbrook 

OFBR  •  ^  I  Cond*n*«d  by  Th«  R«ad«r«*  Dlfeit  Irom  Articles  in  Life  (By  Noel  F.  Buech)  l 

BEING  BROADENED  rN  aircraft  production  more  thanihad  been  losing  $2,000,000  a  year, 

- -  1  in  any  other  war  effort  lies  Brl-  was  yielding  a  neat  $1,000,000  pro- 1 

Ha*  Orilara  PUnei.  i  tain’s ‘Chance  of  beating  Hitler.  And  fit  annually  when  the  war  broke' 

,  if  .Britain  succeeds  In  producing  out.  ' 


Shells  and  Ships  As  Well  As  sufficient  planes,  it  will  be  the  trl- 

Lumber  and  Metals  ‘timph  of  the  spindling,  gnonie-llke  Most  newspaper  publisher.^  are, 

Canadian  who  last  May  was  ap-  obscure  souls.  Beaverbrook  soon  | 
pointed  Minister  of  Aircraft  Pro-  found  a  wav  to  overcome  this.  Be- i 
BIG  LUMBER  DEMAND  ductlbn  in  the  war  cabinet,  William  alizing  that  readers  would  resent ; 

Maxwell  Aitken.  Baron  Beaver- 1  nice  things  his  paper  said  about; 

Speci.iCorr,.pondenc.  brooX.  I  him,  he  gave  his  staff  permission  ! 

Before  Beaverbrook  took  over,  I  to  ridicule  him  in  print  and  pic- 1 
Vancouver.  —Production  of  lum-  gf  producing  planes  rested  -  ture.  Low,  BeaverbrooV's  brilliant  j 

her  and  ineta.s  for  defence  pur-  niany  hands,  largely  military, !  $50, 000-a-year  cartoonist,  never  | 
pose.s  .-till  rank  first  in  importance  proceed  only  after  end-  i  loses  a  chance  to  portray  his  boss 

in  British  Columbia  s  cont^ribution  consultations.  The  Beaver,  as  —whose  sparse  figure  and  face  of! 

lo  Canada’s  war  effort  on  the  ccon-  every-  a  sad  goblin  make  perfect  carica- 1 


BIG  LUMBER  DEMAND 

Special  Corretpondenca 

\  ancouver.  — Production  of  lum-  j 
her  and  meta’.s  for  defence  pur- 


lo  Canada’s  war  effort  on  the  ccon- 


Ranks  of  Unemployed 
Being  Reduced 

Ottawa.— The  total  estimated 
number  of  wage  earners  in 
August  2.9U1.000  and  of  these 
It  is  estimated  that  2.700,000 
were  in  employment,  leaving 
201.000  wage  earners  unem¬ 
ployed.  In  July  there  were 
238,000  unemployed  and  in 
August,  1039,  about  332,000. 
However,  it  should  be  said  th.at 
the  estimates  of  unemployment 
In  recent  months  arc  exagger¬ 
ated  by  the  number  of  enlisted 
wage  earners  who  were  with¬ 
out  jobs  when  they  joined  the 
-Active  Forces.  The  estimates 
of  wage  earners  in  employment 
are  entirely  exclusive  of  en¬ 
listed  men. 


TORONTO  TO  GET 
BIG  Sjm  PLANT 

Allied  War  Supplies  Corp.  to 
Erect  New  Factory  Covering 
3,000  Acres  In  City 


Toronto.  —  Further  details  of  Al¬ 
lied  War  Supplies  Corp.,  a  Cana¬ 
dian  Government-owned  company, 
are  given  in  the  Toronto  Industrial 
Commission’s  bulletin  for  October. 
This  company,  it  states,  iis  taking 
over  a  block  of  about  3,000  acres  of 
land  fronting  on  the  lake  shore, 
east  of  Toronto.  On  this  will  be 
erected  a  shell  filling  plant  tliat 
may  cost  between  five  and  eight 
million  dollars.  The  property  repre- 


US  IS  - 

me  (jin 


Shells  produced  in  other  factor¬ 
ies  will  be  filled  and  fitted  with 


l•nli(■  an<l  industrial  front,  but  I  jnto  his  own  hands  then  par-  fure  material — as  an  imp.  an  in-j  ,  i  j  *  sents  an  area  of  over  four  square 

planes,  shells  and  cargo  ships  "’iU  responsibility  to  commit- '  sect  or  a  devil.  Treatment  of  this  ^",‘1  ""''f  J,?  and  construction  of  numerouis  | 

.M,on  bo  add.xl  to  the  west  coast’s  personal  advisers,  largely  sort  tickles  Beaverbrook  so  "’"ch  ,  f  V  .VcTest  -on  MaT  took  expected  to  start  pres- 

u.irtime  output.  outsiders  and  self-made  like  him-  that  he  has  even  showered  pre- 1  J  the  a”  and  became  an  expert 

A  Sir., 000,000  program  of  submar-  self.  I'sing  emergency  powers,  Bea-  miums  on  outsiders  for  particularly  |  ana  ijcan  e  «  produced  in  other  factor- 

ino-cliaser  and  minesweeper  build-  yerbrook  told  directors'  boards  that  effective  Insults  to  himself.  aviation  infinctrv  into  hich  filled  and  fitted  with 

in.c  is  now  being  completed  at  a  j  their  authority  would  be  suspended  an  editorial  in  the  ^^f"chcster  ■  ,  sn.n'dron  leader  at  this  plant  which  will  he 

u'l'oup  of  Vancouver  and  V.ancouver !  for  the  duration;  company  execu-  Guardian  strongly  attacked  him,  j  .  ‘  p  doe-fichtine  cne  of  the  largest  of  its  kind  in 

Island  shipyardi-s.  and  it  is  expected  tives  were  replaced  by  foreman  and  His  Lordship  promptly  hired  Hie  nnnVorni.o  harbor  fast  Time  *he  British  Empire.  This  iis  the  out- 

ili.at  this  will  soon  be  replaced  by :  engineers  recruited  from  the  fac-  author  of  the  diatribe,  novelist:  tho '*  niatinmished  "  Flvin<»  standing  war  industry'  for  the  Tor- 

oidcrs  from  the  British  government  tories  and  responsible  not  to  stock- j  Howard  Spring  (My  Son,  .My  Son! '  .  =■  area  to  date, 

lor  10,000  ton  frei.ehters.  j  holders  hut  to  the  government.  to  write  editorials  for  the  ’’Daily  manufacturing  commences 

The  Canadian  subsidiary  of  Boe- j  To  coordinate  production,  he  por-  ister  of  Aircraft  Production.  It  con-  early  next  year,  an  c.stimated  total 

me  .Aircraft  i.s  expanding  its  plant .!  tioned  out  raw  materials  as  they  While  editing,^  publishing  3"'^  ■  siders  him  as  securely  settled  in  of  4,000  employees  will  be  needed, 

and  will  start  production  of  fighter !  became  available,  giving  plants  expanding  the  “Expre.ss  .  Beaver- jj,jg  Winston  Churchill  is  in  with  the  Toronto  area,  the  source 

planes  early  in  the  new  year.  At  ^  what  they  currently  tvanted.  fine  brook  found  time  to  organi^  a  new  j  Critics  call  him  a  dictator,  of  supply.  Construction,  this  wln- 

present  the  company  is  making  |  Saturday  he  needed  some  cotton  j  political  party,  advise  the  Duke  of  ^  government  ter,  will  also  draw  heavily  on  the 

parts  for  assembly  in  airplane  fac- j  material  to  complete  a  hatch  of  u  indsor  about  his  matifal  affairs.  Pg  ^  frghtfiil  mess  If  all  local  building  trades  and  general 

tories  of  eastern  Canada.  planes.  The  mills  in  Lancashire  racing  stable,  write  sexeial  ministries  were  run  like  Bea-  labor.  Special  direct  trani.sporta- 

Shcll  orders  have  already  been  "’ere  closed  for  the  week-end.  He  books,  and  moan  intermittently  verbrook’s.  That  does  not  worry  the  tion  facilities  are  contemplated  to 

nrovided  for  and  lathes  are  now  failed  the  police,  who  rounded  up  about  his  asthma  .Actually  Beaxei-  Beaverbrooks.  They  complain  that  he  and  from  the  cifv  for  convenience 

Ling  produced  here  for  in.-tanation  tiifc  mill  managers  on  golf  courses  brook  s  asthma  Is  a  psychic  prop  ^  industrial  Wders  in  con-  of  emplovees.  (^arter-Halls-Aldln- 

in  Le  Pbntrtha^  undertake  and  tennis  courts,  searched  parks,  |  which  serve.s  as  an  In  their  In-  ger  Co.  Ltd.,  have  received  the 

xxiriotis\ypcs  of  munition  produc- ;  P"bs  and  cniemas  for  the  w-ork-  aUent  on  either  b>  calling  m  a  The  Beaver  says  bds  men  contract  for  the  initial  construc¬ 
tion  in  la  im-v  or  Februarv  ers'-  Cy  Sunday  morning  the  mills  piment  of  doctors  or  by  taking  a  efficient.  They  complain  that  tion 

tion  in  Jaiuia.y  or  i  c  ru  were  going  and  Lord  Beaverbrook  ,  long  trip  that  will  serve  to  divert  f,p  has  stolen  piibllcltv  from  other  '  ’  _ _ 

In  the  Last  Kootvnay  district  his  mind.  Before  he  became  ^Hinis- :  nji^jj^tries  with  stunts  such  as  his 

lead,  zinc  and  other  base  metals  ii  ji  .w  ter  of  Alrcaft  Production.  His  tin  riAIVmnil  Pl/rilVniP 


fhe ' 
ivUh  1 
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in  the  plants  that  will  undertake 
xxirious  types  of  munition  produc¬ 
tion  in  Jamiary  or  Fcl.ruary. 

In  the  East  Kootenay  district 
lead,  zinc  and  other  base  metals 
are  being  produced  on  a  record 
scale  hy  Consolidated  Mining  and 
Smelting  Company,  which  is  also 
building  in  partnership  with  the 
Canadian  govoi  ament  two  big  am¬ 
monia  and  nitrate  piants  and  has 
al.^o  developed  an  important  mer- 


dlu  gin  diitilkM  in  the  wvUd 


ministries  with  stunts  s'lch  as  his 
Ai  ^  ¥  T’’  "J,  Production.  His  ..pp„  planes'  campaign  tin 

Tie  Fpeedpd  up  plants  bv  ptop-  Lordship  s  asthma  was  In  dreadful ,  housewives  broug'ht  alumin- !  «*»•«*¥«»  m 

ping  all  design  chances  once  a  i  shai'e.  Since  May  he  has  rarely  ro-.um  pots,  jians,  thermos  bottles,  coat 

plane  was  in  production,  military  |  niembered  to  wheeze.  haneers.  shoe  horns,  etc.  to  be  fl  V  DrCTDIPTI/lMC 

fus.--ir.ess  Itavinc  caused  incredible;  Working  Ik  or  more  hours  arnade  into  Hurricanes  and  Spit-  RLul  lllv  1  lUllO 

delay.;.  He  concentrated,  like  Her-  day.  Lord  Beaverbrook  has  stopped  :  fires  1 .  Thev  complain  that  he  Is,  on 

mann  Goering.  on  a  few  proved  giving  his  oldtime  big  dinners,  now  i  the  other  hand,  tight,  with  leglti-  - - - 

tyiics.  L'.vciv  manufacturer  found  invites  a  few  aircraft  men  to  dine  mate  ministerial  news.  The  Beaver  Will  Be  Only  Fish  From  Canada 


CODFISH  EXEMPT 
U.K.  RESTRICTIONS 


curv  mine  in  the  l-ort  .-'t.  James  arcouniahle  to  one  of  lord  once  or  twice  a  week.  After  dinner 


I  iiinher  Output  Oearetl  I  p 

Since  the  embargo  was  cstablish- 


“Mv  job  IS  to  produce  air- 


He  ttirned  the  neat  flawle-^ness  jng 


he  sinks  into  a  big  blue  chair,  planes,  not  ptiblicitv.  ”  And  to  keep 
turns  a  spotlight  on  himself,  leav- :  Britain'.^  aircraft  factories  running 


guests  in  the  dark,  and  during  a  blitzkrieg  is  a  Job  com- 


of.  the  luinistrv  offices  into  some-  goes  over  his  papers,  firing  ques-  parable  to  running  General  Motors' 


and  other  non-Knipire  countries, 
the  copper  output  of  the  Britannia 
and  Granby  mines  i..s  being  sent  to 
the  Taeoma  smelter  ol  .American 


Smelting  <t  Hefinin.g  (  ompany  and  i  gpij;  imd^rlings  to  assume  res¬ 
it  will  ultimately  he  used  ft'f  Brit-  i  ponsibilitv  One  subordinate  whom 
ish  or  Canadian  defence  purposes  ;  pp  bawled  out  wrote  ,a  stiff  request 
unless  disposed  of  m  the  American  ]  fp,.  a  transfer  The  Beaver  road  the  ; 


sen  arcooniai'ie  to  out-  'o  i.om  once  or  twice  a  weeK.  After  ninner  savs:  "Aiv  joo  is  to  proauce  air-  .  c„i,’  »  »_  ir„_J  A/linietw 

Heaverbrock's  committeemen  oik'’  be  sinks  into  a  big  blue  chair,  planes,  not  publicitv.  ”  And  to  keep  ouDjeci  lo  rooa  .viinisiry 

each  dav.  turns  a  spotlight  on  himself,  leav- :  Britain  s  aircraft  factories  running  Import  Ruling 

[e  ttirned  the  neat  flawle-^ness  jng  hi.s  guests  in  the  dark,  and  during  a  blitzkrieg  is  a  Job  com- 

■he  luinistrv  offices  into  some-  coes  over  his  papers,  firing  qties-  parable  to  running  General  Motors'  :5pecf«l  Correspendeers 

g  re.-embling  the  newsroom  of  jjons  at  the  guests.  In  the  midst  of:  28  F.g,  plants  in  an  earthquake.  Halifa.v  N  B  —  The  Council  of  the 

■  Daily  Express  •  Once-prim  ci- 1  ,heir  answers  he  picks  up  a  tele- 1  ^  ^  Board  of  Trade  has  been  advised  hv 

servants  were  told  to  take  oft  j  pbone  and  harks  "I  want  20  lor- 1  That  such  a  boasting,  gauche,, jjg  Deputv  Alinister  of  Fisheries 
r  coats  and  roll  up  their  sleeves,  ries.  '  or  "Get  me  Montreal  I  little  man  from  the  Colonies  could  i  „,g,  fi,i,jre  cod  will  be  the  onlv 

nagging,  harrying,  wheedling,  want  .=.0  pilots  there  tomorrow :  secure  a  hold  on  Briti.sh  public  opt- 

ootc  n  Itrlor  ll  n Ty»  n««l!niO  TP'S-  nirtt-nin-*  ■’  I  IX'lMigfAvt  r'Unt*.  ‘  *  .  .  .  *  . 


Ottawa  Breathes  Sales  of  dr-v  goods  and  other  clothing 

p  •  p  II  ■  lines  are  'ery  satisfactory  Buildera’ 

Hasier  ronowing  supplies  hardware.  paint.s.  v,aiiiishc~. 

Election  in  U..S.  •  3*'^  oll  m  good  demand  Con- 

_ _  fectionerv  sale.s  are  brisk  but  there 

(Continued  from  Fege  t)  appears  to  he  a  seasonal  decline  m 

,  u  u  1  u*  .  fruit  and  produce  sales  Meat  p.irk 
,  half  o  the  board,  whmh  might  tern.- 

poranly  at,  least  hamper  Its  work  J,  electrical  applianec.s 

And  with  a  new  adm.ntstra  ion  ^  ^  3  p3^ 

{  here  would  naturallv  he  a  question  s.atioLL- and  paper  manu 

I  for  a  time  o  the  spirit  and  measures  .,  3  „i„bt  decline  in 

of  cooperation  between  the  two  ,  '.  .  1 

!  .  ‘  sales.  '  ollectton.s  are  fair  to  good. 

I  countries.  _ 

I  Of  the  N'ew  Deal  a  difference  of  ________ 

I  opinion  has  been  held  here  This  :  U  A  DMCD  v  pAIvlM| 
j  has  been  a  question  of  dom-cstir  pol-  !  f/llllflCIllJ 
[  iev,  and  during  this  election  Cana  1  ^ 


od  on  expo’-t  of  (opper  to  Japan  (Ping  re.-emhling  the  newsroom  of  (jons  at  the  giiests.  In  the  midst  of:  28  U.S.  plants  in  an  earthquake. 


"Daily  Express  '  Once-prim  ci 


being  sent  to  '  their  coats  and  roll  up  their  sleeves 
ol  .American  py  nagging,  h'lrrying.  wheedling 


nion  second  only  to  Winston  Chur- 


that  he  has  been  notified  by  the  j  dians  have  for  the  most  part  been 


■iome.<tio  iii-Kkoi 
l.umlici-  mills 


note,  muttered  cozilv 


In  a  Ilfctlt 
up  new  trade 
monstrated  a 


.'cen  geared  to  ful  temper,  ’  and  sent  the  offended  jpc  gll  about 


grcati  r  output  than  eve-,  most  of  secretarv  three  dozen  pottles  of  11-  and  promoting  anv  undertaking  to  so< 
tiie  prodiic'tii'n  .going  to  the  I’nited  !  qiior  and  tin  rase  he  didn  t  drink  1  which  h.e  turns  his  hand  Bv  what  ap 
Kin.gdom  or  to  the  various  defence :  a  dozen  of  ginger  beer  With  them  niust  liav°  been  an  oversight,  he  has  Ita 
lirnjccts  launched  in  I'anada.  L'went  S  note  “Frd>p  a  had  Minister  j  never  hren  an  airplane  manufac-ibri 

In  ranada’s  hangar  building  pro-!’’"  ^  Hne  I’ndrr  Serretan  '  turer.  hut  he  has  been  an  ardent  j  lie- 

giam  for  the  air  training  scheme'  ^  ts  reporfpd  tnat  poaverbrook.  aYiatiop  buff  for  vears  His  Lord-  ha 
wooden  construction  won  out  ovey  1  a  stooge  who  comes  into  hi-  ship  ha-  owned  'lalf-a-dozen  planes  ca 
.steel,  and  an  original  scheme  for  ,  offiee  w-hepever  an  important  visi-  _ _ _ _ _ 

a')  big  units  has  since  been  revised 

,0  225.  for  which  Dnti.sh  <  olumhia  :  =houts  at  the  =ton^e  .  Il/L . , 

ly  mn,.  „t  ,hy  'i.m'.y:' :  Why  Kent 


'p  pa  V  !s  a  ”  4  ^  ■  ^4  ^  Shiploads  «th^r  varieties  now  |  tinDq  the  kmd  a';  far  ('  anadianc: 

,am  Ma,:w«ll  ATtkyn.  I.ord  B.kv.r-  '"’  ''-stmii.  I*  "SR  addPd  lha*lt^.  pta.pp  havp  arndkPd 


I  sales,  ^'ollertions  are  fair  to  f;oo(l. 

FARMERS  RAISING 
MORE  LIVE  STOCK 

Resull  of  Adequate  Feed  .Supply 
and  BettiPh  Markel 
Frice* 


In  f'anada’s  hangar  building  pro- i  ,  ^  ' 

gi  am  for  the  air  training  scheme  '  ^  reporfpd  tost  . 
wooden  construction  won  out  ovev  1  ha?  a  stooge  w  ,io  com. 
steel,  and  an  original  schenie  for  ,  ^ Hicc  w  .iene\er  an  tmp, 

.:0  big  units  has  since  been  revised 

10  225.  for  which  i;riti.5;h  t'olumbia'  "‘no.  e  s' 

imi.sf  siipplv  most  of  the  lumbe'-  -  a  "eek,  jia% ,  A  ou  re  f 
These  wi’l  require  28.onp,nnn  fee  |  remarks  ra  mlv  to 

of  framing.  I5.ono.iion  fom  of  roof-  ,  a  t  ^ 

material,  2n,noo.ooo  feel  ’his  office,  No  rM  tan^  _ 

i.-athing^  350  carles  of  shingl^es.  Winston ‘churchiil  created' 

.and  PT^ibly  20n,0o0.00o  f,.  of  other  ^  ,3^,  . 

'  j  Lord  Beaverbrook  considered  him  ; 

'll  addition,  lumber  ha.-  had  to  he  :  g,.|f  iPp  most  iinpopulf 
fi-.rnisheil  ftir  the  building  .'f  new  !  nYj,3in  Ip  .pp  .g  1  vpar 


npvcr  been  an  airplanp  manufac-!  brook  “P 
turer.  hilt  he  has  been  an  ardent  lieved  it. 
aviation  buff  for  years  His  Lord-!  have  predic 
ship  ha-  owned  'lalf-a-dozen  planes 'Canterhiirv 


brook  ’’Nobodv  wmild  have  hp- ; 

lieved  it.  It's  a.s  likely  thev'd  j  brand  of  fish  will  he  granted  country  dtiring  this  election 

have  predicted  I  d  lie  Archbishop' of  From  this,  it  Is  believed  the  British  The  election  itself  apart  from  if? 


lunfrv  dtiring  this  election  Ottaw-a  —  Increase.-  !n  aB 

The  election  itself  apart  from  if?  principal  cpcci.c.?,  of  live  clock 


I  Ministry  of  Foods  has  taken  over  the  j  ne.siilt  and  apart  too  from  som«  oh-  Canadian  farms  were  rc-pc 
fish  importing  husine.s.s  and  from  i  lectionable  trait?  of  human  natur.a  fpp  survey  made  at  lune,  1. 


wwr»  » ej  .will  be  tpe  onlv  British  im.porter  of  j  campaign  ha?  given  a  measure  of  number.;  of  hog?  which  reached  a 

\J\/  ^  Hsh  from  other  lands  T'p  to  now  I  comfort  to  Canadians  Thev  have  rcco’-d  hish  of  ne-arlv  .T.oon.nhn 

t.  #  Vf- •  thi.?  business  has  been  going  through  I  efen  in  this  riortion  an  assertion  on  head,  a  gain  of  27  per  cent  over  the 

- - -  - -  the  hands  of  private  importers  To  j  the  part  of  the  one  great  democraev  estimate,  of  tune  1,  1021  Numbers 

Bv  G  R  G  BAKER.  w  hat  extent  these  will  he  affected  is  I  involved  in  the  war  of  an  abtd-  of  cattle  on  farm?,  e.-timafcd  a* 

Ip  ts.  Can,di>n  Chartered  Akrp.ir.ta.n«  pot  immedtatelv  known.  The  Salmon  faith  in  the  prmcipips  of  demo  s  .Mtk  nnn  n-cre.  one  per  cent  hichei 

- — - - ~  — - 1 — ^  industry  in  British  c  olumbia  will  |  cratlc  government  D  has  been  a  tp^n  at  tune  1.  !030  This  i?  the 

t'anadians  have  ppcome  familiar  |  need  it,  in  England  w-here  they  '  feel  the  restriction.?  as  w-i1l  also  the  j  challenge  op  the  part  of  democracy  fir.?!  increase  in  cattle  number.?  on 

ith  the  activities  of  the  Wartime  have  had  a  rent  restricnon  Act  j  haddock  .herring,  mackerel  and  cif  the  right  to  live  and  thi?  •  ;pvp?  farms  at  tune  1  since  10.24.  when 


now-  op.  or  at  least  during  the  war. !  brought  to  light  m  the  heat  of  the  xpp  ppreatpst 


occurred  i" 


number.;  of  hogs  which  reached  a 
recr*-d  hi;h  of  np.arlv  .T.OOP.OhO 


Bv  G  R  G  BAKER. 
TS.  Candi.e  Chartered  A' 


not  immedtatelv  known.  The  salmon  faith  m  the  principles  of  demo 
industry  in  British  Columbia  will  cratlc  government  D  has  hocn  a 


With  of  thp  WartMTir  ha\'6 


farm?;  at  Ttmo  1  5.inro  10, >4.  wbrn 


Thp  mnet  iinpnpijlar  man  in  Tradp  R^nrd.  and  now  pinrr  KU-t.  it  onlv  applied  to  t  •athf'r  \’ari^tipp  in  th®  hnge  Maritiraf*  abidms  faith  in  dFmo''‘rarv  bi^h  pAipt  in  tbf'  oattif  nu 


rn^sliod  ifi!*  Tile  building  aF  now  ;  (Britain  Iri  t.b<‘  •'aI  ^'^arp  f-inrft  ho 
int.?  in  (  anad.a  on  war  production  |  name  from  Canada,  a  rich  Colonial 
;'rc.«f'Pt’.ng  .in  investm.ent  of  more  j  with  a  twangv  voire  and  loud  suits, 


extended  to  in  ’.ordon  with  a  rentable  value  of  i  fishing  industry. 


Prior  to  the  war.  Canadian  exports 


and  freedom  is  something  to  cheer 
the  heart.?  of  those  holding  the  rlta- 


lan  Wa.vehousc  and 

•k  project?  and  mine  develop- 
evnt  have  all  added  to  the  pressure 
..aivr  which  Briti.sh  Columbia's  No. 
k.iustry  is  operating. 


WIDE  EXPANSION 
IN  8.  C.  LOG  CUT 

Incrcaze  of  Over  Quarter  of  a 
Billion  Board  Feet  For 
9  Months 


came  irom  Ganaua.  a  r.rn  ,  oioniai  another  field  Bv  an  order  ,n  roi,n  £10.,  per  year,  .and  el.sewhere  £7Sl  Prior  to  the  war.  Canadian  exports  I  V':  "7?’'  7  'no.-e  noming  rpe  rin 
with  a  twangv  voire  and  oud  suits.  ,,,  .4,^  ?ep, ember  !1P\  passed  per  vear  Bv  11,38  this  figure  had  j  of  codfish  to  Great  Britain  were  nil  I  3nd  P^biething  m 

he  had  heeii  rhenoraenallv  success-  ^var  Measure?  Art.  the  been  reduced  twico  and  now  stands  i  hut.  since  the,  war  broke  out  these  ! aggressors  to  think  about 

fulfill  politic-,  utter^x  uncucressful  was  empowered  to  fix  maxi-  at  £35  in  London  and  £2b  else.  I  have  grown  to  very  large  propor- !  - - —  -  -  - - - - -  - 

tbTse  -  ^  ^  mum  rentals  at  which  an'  housing  « here,  ?o  that  u  onlv  applies  to !  tions.  somewhere  in  the  vicinity  of  o  •  •  11/  m 

and  rouiti  z(^ .  bine,  arrommodarmn  mir,bt  be  rented.  Tn  hr'use?  in  tower  b^act*- ;  L’ft  rwt  m  the  fi»‘pt  quarter  of  HUSlIiCSS  191  tfl€ 

BrLoL"Z  . I  the  present  vear  Imports  of  other!  - 

t.M.ofoa  v,ir„  Tr.  “  hri  1 1  i  ■,  IT  t ' '  biinistrator  'va.s  appointed  in  the  The  English  Act  also  oerm.lt.?  !  Canadian  fish  have,  however,  shown,  Weekly  Report  of  the  Cenadian  Credit 

tiusted  hinc  In  L-itain  hrilliant  pp,.j,^nof  the  Honorable  William  small  increa.se?  of  from  fit/T.' to  8^7  i  decline.?.  Men-,  Truat  A.aociation. 

**  Fn  "I'he'^L'nie  -L'con  thev  once  5l3rtin.  RC  .  a.  judge  of  the  Sas-  where  improvement?  have  been  I - - - - - 

Wintrnn''^Chiirchiil  But  Xatehewan  eoiirt  of  appeal,  and  he  made  to  tpp  dwelling  and  of  15%  ^  u  .  ..  .  v.  u  '  "''nnipei!  —  There  has  been 

Kct  Mnv  M-hor.  the  Hoiico  of  Com-  "'3-'’  entrusted  with  certain  duties  m  anv  event  The  adoption  of  ^  !  could  be  fixed  at  the  rates  '"■Wch  period  of  stinn 

mons  ni-'cferred  the  brilliance  of  order  of  the  Board  .'imilar  provision  here  w'ould  p.re- ! 'Obtained  in  1026  'vith  some  allow- ,  fg,]  weather,  hut  it  has  not  been  c 


cvcic  was  reached  The  .Time  i 
increase  was  e.xpccted,  following 


in  gerting  himself  Hked  He  was  an 
oiihiander  and  rouid  get,  things 
done,  and  for  one  thing  as  murh 
as  the  other  stodgy  Briton?  mi.s- 
trusted  him.  In  Britain  “brilliant  " 
is  an  opprobioiis  term 

For  the  same  reason  they  once 
mi.-t rusted  Winston  Churehill.  But 
last  Mav,  when  the  House  of  Com¬ 
mons  preferred  the  brillianeo  of 
Churchill  to  the  dignified  ineffec¬ 
tuality  of  Chamberlain,  it  ac¬ 
quiesced  in  a  revolution  in  British 
politic.?.  It  was  the  beginning  of  the 


regulate  this  function  a  rentals  ad 
mintstrator  w'a.?  appointed  in  the 


set  out  in  an  order  of  the  Board 


1  "Winnippi;  —  There  has  been  a 
could  be  fixed  at  the.  rates  -which  break  in  the  long  period  of  sunn' 


del  of  freedom  and  something  too  iperease  reported  a*  Decembe. 
for  the  aggressors  to  think  about  ,  1930  T'niese  serioui:.  feed  short 

- - —  -  - - - - -  -  ages  develop,  cattle  nunibers  are 

n  •  •  .1  11/  .  expected  to  continue  to  inciease 

DUSmeSS  in  the  West  ,  over  the  next  few  vear. 

- -  I  F’or  the  r-e.cond  vear  m  sucre? 

Weekly  Report  of  the  Cenadian  Credit  |  Sloon,  number?  Of  horses  on  farm'? 

Men-,  Trust  Association.  j  g)  Time  1  were  higher  than  m  the 

- —  - - 1  previoiij;  vea.r  The  numher  on 

WinnipeB  —  There  has  been  ajf'frmsat  Tune  i  ii4n  wa.?  e.^timated 
break  in  the  long  period  of  sunn'’ |  ft  2  S58.nqq,  an  increase  of  31.onn 
fall  weather,  hut  it  has  not  been  of  ,  over  the  estimate  of  Tune  1.  1031 


Weekly  Report  of  the  Canadian  Credit 
Men's  Trust  Association. 


The  order  respecting  maximuni  vent  anv  disturbance  where  sina’.l 
rentals  provided  that  a?  of  1st  Or-  increase.?  have  occurred  .since  1st 


quiesced  in  a  revolution  in  British  1*40  the  maximum  rental  for  .lanuarv  I14fi,  which  cannot  he  ron- 

politic.?.  It  was  the  beginning  of  th^  3"'-  housing  aecommodation?  m  I  sidered  a  hardship  on  the  tenant 
end  of  the  Old  School  Tie.  At  that  ?PT''-fif'<3  areas  .should  be  not  mo-e  j  There  are  many  such  cases 
i.-v.  k.-.,r.tori  rhinos  than  that  charged  hv  anv  lease  m  ,  •  »-  „  .... 

nm.e  the  BrUish  wanted  th  no.  To„„srv  Fun  if  i  's  ->ew  Building  Disroiiraeet!? 


ance  for  obsolescence,  this  "’PU^d  i  gjjffjpjp,,,  duration  to  seriously  h'u-  Further  inrrea.se.s  are ,  anticipated 
be  m  accord  with  the  view  of  the  |  builders,  w-ho  continue  to  be  verx-  tn  num.bers  of  horsci  - 
Dominion  Bureau  of  Statistics,  busy  on  construction  w’ork  of  all  Num.bers  of  sheep  on  farms  at 

which  considers  1026  as  100  for  In-  kinds  Steel  for  heavy  building,  June  i,  1040,  were  .3,452.000,  an  in 

dex  figure.?  they  publish  monthly  lumber,  roofing  materials,  I  •'rease  of  86  001  over  the  Time  L 


which  eonsiders  1026  as  100  for  In-  kinds  Steel  for  heavx'  building 
dex  figures  they  publish  monthly  eejnent.  lumber,  roofing  materials, 


- — —  i  done,  and  the  Beaver  proceeded  to 

leva.  —  Of  2.,58ij.OOii,ii0  board  I  do  ibeni.  AVithln  three  month;  af- 
i  of  logs  cut  in  B.c.  in  1  months  I  H'’’  ’’’'"'X  office,  the  production 

i:-!  '  1217  OOP  000  ft  or  nearly  i  >'310  of  airplaiifs  had  doubled, 
per  cent  w  a.,  fir.  Western  hem'-' ’'H’luling  in  August  at  1800  a 


effect  on  2nd  .lanuary 
there  w-as  no  lease  ir 


1140,  Tfl 
effort  on  | 


on  the  Ganadian  rent  Index  By  glass,  insulating  materials,  pbimb-  1030,  estimate 
10.30  this  rent  inde.x  had  risen  to  jjjg  electrical  supplies,  hardw  are,  The  inereasf 


The  English  Act  also  provides  a  1’'6  but  hy  1034  it  had  dropped  to  |  paints  and  varnishes  are  all  m  heav 


The  increase  in  live,  stock  num 
hers  has  followed  t'vo  veans  of  ade 


that  date  then  the  latest  lease  m  ]  out-off  date  in  that  the  Art  did  not  a-hoiit  80,  and  in  1140  it  had  only  I  ^prnand  Much  colder  weather  would  qimle  feed  supplies  and 


;is  next  w-ith  527.000,000 
r.  Other  species  included 
■1 1 7  ti'iii.OOO  board  feet; 
M.o  rM'O.POo;  bali-am.  112.- 
y*-Bo\v  pine.  32.000,000; 
;ii.  V'TiP:i  111,0  I’oai'd  feet; 
L'-iv  (  1  .-pcfie;  in  smaller 


slaiuliiig  in  August  at  1800  a 
month. 

Brought  up  in  genteel  poverty  as 
one  of  nine  children  of  a  Preshy- 


effect  during  1000  should  govern.  1  opplv  to  dwellings  erected 
and  in  any  other  case  the  rentals  course  of  erection,  on  2r 
administrator  would  determine  the  In  this  way  no  re.strit 

maximum.  rai.sed  to  the  obtaining  of  a 

All  looses  a?e  deemed  to  he  ’tirn  on  new  houses.  This 


apply  to  dwellings  crGcted.  or  -in  (  rlmibed  bark  (o  about  DP.  Tbis  re-  undoubtedly  speed  (be  movenient  of  |  fa.vorable  prtre:.  for  Hve  stork  and 
course  of  erection,  on  2nd  .April  presented  the.  general  picture,  heavy  outer  apparel  in  gener,ai  Gon-  j  animal  product.?  The  inerease.?  in 
1011  In  this  way  no  re.striction  was  namely,  that  a  10%  rise  in  rate.?  tinuing  mild  weather  is  responsible!  numbers  have  been  most  pronoun^ 


preacher  at  Newcastle,  New-  amended  accordingly,  and  prov 


Bi'Uhswick  (pop.  3000),  Beaver-  .?ion  is  made  for  rerovery  of  any 
brook  quit  .school  at  18.  He  'vashed  excess  of  rent  paid  to  ■ 
drug.store  botties,  studied  a  little  on  or  after  l.st  Ortober 


rai.sed  to  the  obtaining  of  a  good  re- 
to  he  I'lTn  on  new  houses.  This  was  an 
provi-  fit'empt  to  avoid  one  of  the  inevit- 
if  anv  3L>le  efferts  nr  rent  enntrol.  name- 


wotild  only  serx’e  to  restore  rents  f,^).  good  demand  for  gasoline,  oils  ed  in  those  specie.?  cnnsni-ning 

to  normal  lev’p's.  and  greases,  whieb  applies  also  to  k'irg°  amount?  of  grain  Converted 

Of  course  even  thi,?  would  not  automobile  accessories  and  dealer?  to  grain-ronsuming  units,  uumhers 

mean  as  high  a  net  return  to  land-  report  that  orders  for  ne'v  cars  are  of  all  species  of  live  stork  and 


excess  of  rent  p.aid  to  the  landlord  M''-  deterrent  effect  to  new  i  lords  a.?  formerly,  bv  reason  of  the  j  quite  satisfactory.  Collections  are  1  poultry  on  harms  at  Tune  1,  114'1. 


this  result  I?  to  be  i  higher  real  estate  taxes  payable  in  I  fair  to  good 


totalled  17.676.(100  units  compared 


idn  a  bowling  alley,  sold  in-i  The  municipalities  to  which  the  avoided  a  rut-off  date  should  be  |  almost  every  ra.se.  Rent  control!  Regina  —  Groceries,  ronfection- j  w  itb  an  a'crage  of  16,0,84,000  units 


.suraiice  and  slocks,  then  got  a  job  !  order  applies  are  a.?  follow? 


aoaiK.iota-.for  all  spe- :  as  secretary  to  a  Halifax  invest-  .Nova  .--eotia  Dartmouth  and  |  '"'^’^’rnenfs,  which  them.selves  as- ;  their  tax-paying  ability 


jirovided  to  encourage  new  housing ;  may  have  a  definite  effect  upon  ery,  (obaceo.  fruit,  etc,  are  moving  I  from  I131  to  1133  in  terms  of 


-1  a.  Idllinii  feet  '  l^^nkor  named  John  I’.  Stair.s.  Wood'ide,  Halifax,  Armdale.  Buck- !  f*  euring  housing  shortages 


tn  good  volume  Clothing,  drv  goods  grain-ronisiiming  animal,?,  numbers 


;an  ih,.-  2  333.(100.000  feet  re- 


I  o.  t>  i.  for  the  like  jicriod  of  10.J1.  ;  i,ciped  Stairs  negotiate  ,  . .  . . 

.  cp:e;-.ibpr  producrion  was  331.000,.  |  ciigjrs  and  his  friend.?  liked  more  and  Melville,  New  Glasgow,  ’>rtain  areas  have  been  designat- |  rr'pa.Iies  'in  'Ventals"  on"  any  large !  s"lo''3ble  improvement  of  heavier  1  w-cre  gireater  at  .Tune  1,  1140.  than 

‘10.  or  1  ]M. 00(1. 000  board  feet  more  Beaverbrook's  style  and  gave  him  ,  Trenton,  Stellarton  and  Westville,  ed  a.?  areas  subjeet  to  control  and  i  srale  I'nfll  thisoccurs  the  need  for  i  torments  Builders  continue  to  be  at  .lime  I.  1131  Hens  and  chickens 

Man  in  .‘September,  1131,  c  D.  Orch-  f,.ee  j-pin.  He  achieved  a  string  of  Sydney.  "  ha.?  been  suggested  that  others  !  eontrni  i?  not  apparent  and  its  im-  active  and  supplies  of  all  kinds  are  increased  from  .38.3  million  to  60  3 

(I'd.  a.  .?;stant  chief  forester,  .?aid.  mei-gers  and  promotions  that  would  j  Quebec  -Brownsburg  and  Thef-  "''ii  he  added.  .No  district  should  j  position  u?  unfair.  tti  good  demand  million  which  1:;  the  largest  num 

To  t.'ie  saw-  log  scale  for  nine  have  been  impressive  in  AVall  Ma’-d  Mines  he  included  where  there  (r  no  scar  I  r-gnadian  set  iin  of  rent  eon  -Moose  Jaw  -  Wholesale  and  letaiF  her  since  11,31  inrreases  were 

months  remninefl  to  he  nHUeH  1?- I  Street  10  ve.n  rc  later  and  elimn  ve.d  '  flnta  rin— A I  la  nHa  le  Rarrle  TCin:?-  cif\  of  suitable  aerommodatlnn  and  .  .  _  .  ‘  "  .  .  .  .  hardware  business  is  fair,  demand!  ah'?  fiho'Vn  in  turkev.s.  rilirks  and 


Beaverbrook  inghain  .Station,  Ditteh  Settlement,  | J-'ich  shortages  may  cause  a 
a  bank  mer-  Fairview  Station,  Falkland,  Jo’.li- 1  tisp  m  rent. 

riend.s  liked  more  and  Melville,  New  Glasgow,;  t  ertain  areas  have  been  designat- 


It  has  not  been  demonstrated  and  'veariOg  apparel  of  all  kinds  |  at  June  1,  1140,  wen 
that  in  every  one  of  the  dc.signated  continues  in  satisfartorv  demand  hut  j  on  record 
municipalities  there  have  been  in-  colder  weather  should  result  m  non  |  All  rperies  of  poulfrv 


the  hi.ghest 


creases  in  rentals  on 


i-ge  I  siderable  improvement  of  heavier  i  were  gireater  at  .Tune  1,  1140.  than 


(I'd.  a.  .?;stant  chief  forester,  .?aid.  i  mei-gers  and  promotions  that  would  j  Quebec  -Brownsburg  and  Thef- 

To  t.'ie  saw-  log  scale  for  nine '  have  been  impressive  in  AVall  Ma’-d  Mines 

months  remained  to  be  added  1 2- I  Street,  20  years  later,  and  climaxed'  Ontario — .Allandale,  Barrie.  fTing- 

f‘i0,(^i00  'me;:!  feet  cT  polos  and  pil-j  these  by  consolidating  praelieally ;  ton  .md  Portsmouth,  Ottawa,  East- 

ing;  1 08, (-Of)  cord.?  of  rut  wood;  and  I ’he  whole  Canadian  eenu  nt  Indus-  view,  .New  Edinburgh,  Overhrook. 


’710(11  ])i.  (■(  -•.  of  hewn  lies.  try. 

I.-'g  exporis  in  the  .same  period 
fell  to  i fii.i'0 1  .Ofn'i  board  feet,  from 
I'O.OOO.OOO  board  fret  between  .Ian-  ® 


30  he  was  a  multi  million-  Pockeliffe.  Westboro  and  Woodroffe.  |  centrationr. 


cit\  of  suitable  aerommodation  and 
when  there  are  no  majoir  war  in¬ 
dustries  or  extensive  military  eon- 


^  ^  ^ 

Bv  thp  timQ  of  his  marriaep  to 


uni-y  and  .‘^ropiomhcr  inchisivelv  la,?t  of  a  Canadian  Major 


Tear.  .All  lo-g  evpru-ts  are  pro- 
h'bited  until  December  10,  under  a 
standin.g  order  of  the  Timber  Ex- 
I-1'.rt  Board,  .applied  on  July  10  last. 

Announce  Cut  in  Export 
Price  of  Canadian  Bacon 

(i  i'wa  --  A  cut  of  70c  per  lOO 
poiiml.-.  on  the  price  of  Wilt.shire 
-  I  s  for  export  was  announced  this 
*  \v  I  1  li  by  the  Bacon  Board.  The  new 
p.'ici-  "ill  bo  $17  on  sizeable  Wilt- 
-diice  ;-r.ido  No,  1,  f  o.b.  seaboard 


I’arr.v  .Sound  and  Nobel,  Trenton 
and  Windsor 

Manitoba — Brandon. 

British  Goliimbia,  —  A’ancouver, 
\’icroria  and  Esquimalt. 

Assuming  that  rent  control  is  de- 


Oivtiers  Enfifled  fo  Fair  Refiim 
an  Investment 


The  Canadian  set-up  of  rent  con 
trol  provides  for  appeals  by  land¬ 
lords?  and  tenants  to  the  rentals 
administrator,  and  apparently  local 
committees  may  also  be  utilized. 
The  English  Art  eniplo,vs  the  coun¬ 
ty  courts  and  this  example  might 


J  u  u  I  II  K  ».»ii  i’  r-  J  K  good  business.  Collections  generally, 

"here  rents  have  been  and  are  '  "PTy  well  be  followed  In  Canada  by  r  ,  *  a 


IP  good  demand  million  which  i:;  tho  largest  num 

-Moose  Jaw  -  AVholesale  and  ret.iil  her  ?inre  11,31  increases  wero 
hard'vare  business  is  fair,  demand  j  also  sho'vn  m  turkey,;;,  ducks  and 
for  drv  goods  and  wearing  apparel  |  gee;  0. 

Is  fair  to  good  Movement  of  hmld  !  —  --  - - -  - 

ing  materials,  hardware,  paints,  etc  .  i  [^JtJ.VVrslern  SlatPS  in 
declined  somewhat  and  is  rated  fair  1  ii/i  1  .  i-  tr  1- 

Wholesale  grocers  report  continuing  1  MTarkC*  LanaCilan  .laroiHCH 


Gr-nci-al  in  1106,  Beaverbrook  was  Vjrroria  and  Esquimau, 
enough  in  the  iiublic  eye  to  be.  Assuming  that  rent  eonrrol  is  de- 
eome  a  political  scapegoat.  The  vjrable  in  some,  circumstances  for 
press  and  financial  world  accused  tbs  same  reasons  that  price  con- 
bini  of  launcliing  a  vicious  mono- 1  iro!  is,  there  are  nevertheless  cer- 
poly.  “I  was  bitterly  hurt  by  the  tajn  other  considerations  th.at 


greatly  depres.sed  level.?.  ;  nsing  tliie  county  and  district  court 


are  fair  to  good 


Ottawa  —  Due  to  (be  em-taiiment 


control  should  be  withheld  unti 


judges  in  a  similar  capacity.  They 


reasonable  return  is  available.  The  '  T>Te  familiar  with  loea'  problems 
is  the  situation  in  some  of  tbp  de-  aTid  for  years  h.ave  dealt  with  as- 


bim  of  launching  a  vicious  mono-ltro!  is.  there  are  neverthele.is  cer  1  .  "omi 

poly.  “I  was  bitterly  hurt  by  the  tajfi  other  considerations  th.at  !  .  '7'  '<•  nnH  fr.  P  * 

injustice  of  these  attacks."  Beaver-  should  ariplv  ;  'hroughoiit  (  anada  for  manyyears 

It  wispr,  all  samp,  to  so  ^  there  has  been  a  substantia! 

to  England,  where  his  talents  for  H’f'  Hrst  place,  it  should  not  ;  increase  in  the  tenant  population 

bonefaelions  might  be  better  under-  neee.ssarv  to  apply  if  to  houses  ^  during  the  last  few  .vears,  tending 
stood  renting  at  the  higher  rental  level;  :  m  conditions  of  ini?tability  resulting 

Colonials  In  London  can  be  either  Tenant.?  able  to  pav  higher  rents  ;  in  fluctuating  business  conditions 


signaled  municipalitic.?,  it  has  been  '  p-CS'‘’Tnent  appeals  on  property  val- 
dcfinitely  a  renter's  market!  "t'S. 


ould  apply  ■’  '  '■  I  HiToiighoiit  Canada  for  manyyears:  If  is  to  be  regretted  that  It  was  moving  in  good  volume  and  the  total 

rnnecpssarv  for  Hmlmr  Renf-.l  '‘"A""  J"  •  P7'’'"‘iate  this  :  considered  nere.s.sary  tn  introduce  ^afe  is  greater  than  for  the  com 

1. noeeessar.v  tor  Higlur  Rental  |  condition  is  undesirab.e.  In  many  ; -lenl  control  in  Canada.  I-Ixpcrience  p,arative  period  last  vear.  Co||cc 

i  cities  there  has  been  a  substantial  !  with  other  legislation  which  inter-  (Ans  arc  fair 

In  the  first  place,  ii  should  not  ;  increase  in  the  tenant  population  feres  with  the  freodoni  of  contrart.  Kdmonton  —  Grocerie.s  and  allied 
neee.ssarv  to  apply  if  to  houses  ^  during  the  last  few  .vears,  tending  |  such  as  moratorium  legislation,  has  Hm?s  are  moving  in  fair  to  good  vol 

nting  at  the  higher  rental  level;  :  m  conditions  of  instability  resulting  .  demonstrated  how  difficult  it  is  to  rid  ume,  while  meat  packers  report  a 


Saskatonii  -  .Sale.?  of  dw  goods  GontmenCil  supplies,  a  demand  fov 
and  wearing  apparel  are  satisfactory  '"'anadian  sardines  is  developing  in 
but  should  improve  with  colder  ’he  Mid-Wc.sfern  state,?,  acrnrdmg  to 
weather.  Construction  i:;  proceeding  ^  lepoif  reeeived  bv  the  Department 
activel'  with  attendant  demand  for  f'f  Trade  and  I'ommerce  froni  G  K 
all  building  supplies.  Hardware  is  Heasman,  Canadian  Trade  Commi,? 
moving  in  good  volume  and  the  total  sloner  at  i  bicapo.  Mr.  Heasman 
tn  date  is  greater  than  for  the  com  s’a’c.?  that  this  is  shown  by  the  uiini 
parative  period  last  year.  Co||cc  :  her  of  inquiries  be  has  received 
lions  arc  fair.  I  "  holcs.alcrr;  and  brokers  state  that 

Mdmonton  —  Groceries  and  allied  j  ‘"an-adian  packers  of  sardines  rhould 
lines  are  moving  in  fair  to  good  vol  1  he  able  to  obtain  some  of  the  market 
lime,  while  meat  packers  report  a  [  n’  ’he  present  as  I'anadian  saidine? 


meek  and  polite,  in  which  rase  they  I  -’•tc  in 


in  fluctuating  business  conditions  .  the.  .  tatutc  hooks  of  legislation  con-  satisfactory  domestic  market,  and  ;  i^Te  conjidered  a?  of  the  same  qualif- 


positon  to  buy  bouse.;  and  movements  of  population 


are  snubbed,  or  aggresivi 


and  avoid  p-ayment  of  rent  and  are  Owners  of  real  estate  are  entitled  i  m  its  beginning.  The  rent  resfrie 


.sidered  a.?  of  an  eniergene?  hatuie  demand  from  overseas  '  those  put  up  in  olhe  oi| 


.Vgriciilture  .Minister  Gardiner  '’‘'‘T'”’''’.  'o  'vhieb  rase  they  ave  re- 1  not  so  vulnerable  to  the  efferi;  of  :  to  a  fair  return  on  their  investment  tion  Art  of  England  began  in  111,3 


and  lion.  J.  G.  Taggart,  chairman  of  sarded  as  rare  freaks.  Beaverbrook  ;  high  rental.? 


I’:ie  iiiiard.  are  in  l.,ondon  negotiai-  chose  the  laOn-  course.  He  got  j  "  here  there,  has  been  a  trenienil  ,  ohf, -lined  from  this  .source  in  the 

I'l-  a  new  bacon  agreement  with  the  electpii  to  Parliament  in  1010  anil  our;  influx  of  population,  while  it  !  |i;i.-,t  fpw  .vears  liai?  been  iinsatis- 

r.K  10  take  the  place  of  the  agree-  s’x  years  later  engineered  the  coup  i  Is  difficult,  to  obtain  accomniod.ition  ;  factory  It  used  to  be  considered 

i.u  111  wliich  ended  October  .3.  wtiich  made  Lloyd  George  Prime  ,  on  rental,  there,  is  a  good  .siippiy  o'-  that  real  property  might  be  oxpeet- 


some  district?  over  a  period  of  years,  and  revenue  and  fixed  standard  rents  in  relation  j  ?,atisfactorv  demand  for  gaso 

ui  a  trenienil  ,  obtained  from  this  .source  in  the  i  to  the  dedara.tion  of  wa.r  in  1314.  j  ji^p  njjj!  g,.paRPR_  arcessories,  etc 


Dealers  in  automotive  supplies  of  all  ter  tins  bv  Maine  parker.?.  and  f.h« 
kinds,  have  had  a,  good  season  and  j  demand  for  the  Maine  product  u 


growing 
The  report 


and  extended  the  operation  I'f  fuch  1  pppyevors  of  drv  goods  and  wearing  r’thero  seems  to  be  little  call  fo|-  tb 


egislation  from  time  to  time,  ul-  apparel  of  all  kinds  report  improvin 


Ml  111  wliich  ended  October  .3.  wtiich  made  Lloyd  George  Prime  ,  on  rental,  there,  is  a  good  .siippiy  ot  that  real  property  might  be  expect- j  though  more  closely  confining  Ms  I  volNime  f'olledinns  aVe  fair* . "^ !  mand  is  ro*ns-sienf1\  fni-  one  parked 

lU-mnining  inember.s  of  the  board  Minister.  After  the  war.  having  ac- I  house?  for  sale  p,1  Yield  a  rotnrn  of  7%  and  I  effeet,  until  in  1038  before  the  de-  ('alqan  Improved  business  i?  m  a,  good  gi  ade  of  olive  ml  1  be  fish 

hero  .?aid  the  price  reduction  was  ’Bi'ccd  knighthood,  and  then  a  bar  |  D  has  been  demonstrated  in  con- j  many  real  estate  bond  issues  on  ;  claration  of  the  second  world  "'•'Tr  reported  in  groceries  and  kindred  |  should  be  niall  l  av  from  I.3  to  • 
not  based  on  information  from  Lon-  cinotev  named  after  a  village  near  nection  «ith  moratorium  legisla.  ;  larger  properties  have  been  sold  to  |  I’s  provisions  were  extended  to  ap-jijnpR,  with  volume  to  date  this  vear  I  per  (in  The  snioked  .sardine  i?  -jp’ 
don.  So  far  they  have  no  intimation  home  town  where  he  used  to;  Hon  that  those  brot  able  to  make  .vield  6%  and  6'/2%,  hut  an  average'  idy  until  24tli  .lune  1112.  I  much  greater  than  last.  Good  move  :  parrntlv  most  f|esj,e.|.  ap  ,t  rnost 

witai  tlio  priFo  will  bo  und^r  (he  now  fishinc,  Beaverbrook  was  borf^d.  pnnripa!  paymenfs  on  ilieir  nioii  :  yield  of  5%  would  have  lK?cn  fair- |  However,  (he  principle  has  been  1  ment.  is  noted  of  gasoline,  oils.  | ''■!oscl>  rosembler  the  Norwegian 

a.grecnicnt.  The  o'd  agreement  pro-  He  bought  the  decrepit  London  gage  are  often  tlio.se  most  likely  to  ly  satisfactory.  In  some  of  the  de- ;  adopted  and  i.s  in  effect  and  wc  can  |  greaser  and  auto  anessorics.  Build  |  pack  fiealei's  are  of  the  opinion 
vidod  the  F.K.  to  pay  $2i' 88  per  'Dativ  Express  '  for  $85,000.  took  take  shelter  under  the  moratoiiuia  signafd  niunicipalities  In  recent  ^  only  hope  that  it  will  be  so  wiselvjer.s  are  active  and  good  demand  for  [  that  .Maine  p.irkers  at  the  present 

Inindrodweiglit  of  112  lbs  which  fig-  '-'0  residence  In  a  loft  abnvr>  it?  Act,  which  allows  them  to  withhold  times  there  are  many  properties  ;  administered  that  none  will  have  builders’  supplies  of  all  kind?  ('.'time  arc  not  putting  up  a  smoked 

uie  .  at' 18.01c  a  pound,  delivered  to  room,  and  hv  uncanny  Imack  such  payments.  '  that  have  failed  to  yield  3%  or  even  I  ra ii.se  to  romplain  of  its  being  an  noted.  I  'oniinuing  improvement  i.?  |  sanlinc  itrnil.n  f..  iim  •iorV-pvjgn 

ships  in  Eastern  Canada  port?.  The  I'll’  .lournalistic  showmanship  built  A  control  of  rentals  which  did  |  2%,  and  some  even  less,  without  any  |  administrative  tribunal  with  dicta-  noted  for  clothing,  boot?  and  shoe?  .  pi  (ulucf ,  .-ind  ihi?  i?  one  of  the  rea 

board  in  fixing  the  price  to  the  up  its  .circulation  to  2.600,000  —  not  exceed  an  original  rate  of  j  provision  for  vacancies,  deprecia-  torial  pow-’ra  such  as  are  in  vogue  T  nllertion.s  are  just  fair.  sons  win  '  an.-id.i  sitnuld  be  able  to 

packers  allows  a  spread  to  cover  ad-  h.v  far  the  biggest  daily  circulation  $45  to  $50  would  probably  be  suffi- 1  Hon  or  management  expense  In  those  countries  we  are  fighting  VnncoU'Pi-  Wholesale  grorery  obtain  iian  of  the  market  with  a 

ministration  and  storage.  in  th«  world.  The  property,  which  cient  to  protect  those  who  me  t  If  rent  levels  for  older  houses  |  overseas.  houses  report  volume  of  sales  as  fair  j  smoked  product.  ” 


f'ollectinns  are  fair 


cheaper  type  of  sardine,  and  the  de 
niand  is  cons'sientli  fm-  one  packed 


Improved  business  i?  i  m  a.  good  gi.-idf  of  olive  oil 


don,  .'80  far  they  have  no  innmation  home  town  wh^re  hr-  used  to;  tion  that  those  br-  t  able  to  make 

what  the  priee  will  be  under  the  new  fishing,  Beaverbrook  'vas  bored,  principal  payment?  on  iheir  niori 

a.greenient.  The  o’d  agreement  pro-  He  bought  the  decrepit  Londou  I  gage  are  often  tlio.se  most  likely  to 

"Daily  Express"  for  $85,000.  took  |  take  shelter  under  the  moratoriiiiii  , 


vidod  the  F.K.  to  pay  .$20  88  per  -'Jativ  Express  tor  ?So,iii.m).  took  take  shelter  under  the  moratoriiiui  ,  signafd  municipalities  In  recent  ^  only  hope  that  it  will 
hundi'odweight  of  112  lbs  whiih  fig-  '-’P  residence  In  a  loft  abnvr>  it?  Act,  which  allow.?  them  to  withhold  times  there  are  many  properties  ;  administered  that  none 
uie.  at  18.01c  a  pound,  delivered  to  '’’’V  room,  and  hv  uncanny  knack  such  payments.  ;  have  failed  to  yield  3%  or  even  I  ra  use  in  romplain  of 

ship.?  in  Eastern  Canada  port?.  'Phe  I'l’’  .lournalistir  showmanship  built  A  control  of  rentals  which  did  !  2%  and  .?onic  even  less,  without  any  |  administrative  trihiina! 
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OGILVIE  FLOUR 
MILLS  PROFITS 
HaO  UP  WELL 


Morrison  Brass  To  Show  | 
Profit  For  Current  Year 

-  ! 

Business  of  Morrison  Brass  C'orp. 
during  the  10  months  ended  Oct. 
31  was  40%  to  50%  ahead  of  the 
correspondinK  period  of  103!).  Op¬ 
erating  profits  were  substantially 
ahead  of  a  yea.r  ago  and  it  is  antlci- 


IMPROVED  YEAR 
IS  REPORTED  BY 
TORONTO  ELEV’S 


[Canadian  Western  Lumber 
Sales  Off  For  8  Months 

Vancouver.  —  Canadian  'Ac, stern 
Tmmber  Company  lamiicd  report.^ 
sales  for  the  first  eight  tmmihs  of 
the  year  at  135,784.853  tio.-ud  feet 
compared  with  sales  of  lit’.S5i.ii2 
board  feet  in  the  like  103:'  j)criod,  a 


Net  Earnings  Show  Only  Slight  pated  will  show  for  the  flr.st  ti mo  Earnings,  After  Increased  Char«  decrease  of  7,066,289  feet. 
Contraction  Being  Equal  to  «ince  the  early  thirties  a  net  pro-  lA  Number  of  board  feet 

97  ®  Co*"*"®"  t.ired  in  the  1940  eig 

^1.^/  on  v^onunon  Morrison  Brass  Is  working  on  a  Against  $1.16  period  was  130,135,443  at 

-  large  government  contract  for  ma-  _  511,652  in  the  like  1939  pt 

A'i  PDCVirMic  VP  AD  rin''  'Ives.  Revival  In  shipbuild-  crease  of  8,376,209  board 

$1.43  PREVIOUS  YEAR  been  the  prime  factor  In  WnRK^IMr.  rAPITAl  r.AlM - 

-  the  ...provement  in  operations.  A 

Balance  Sheet  Reflects  New  Mill  of  $3,168  wa.s  reported  for 

n..-:  v  j  coded  Dec.  31,  1939. 


ges  Up  at  $3.14  on  Common 
Against  $1.16 

WORKING  CAPITAL  GAIN 


Number  of  board  feet  miinufac- 
tured  in  the  1940  eight  months 
period  was  130,135,443  actiinsi  I38,- 
511,652  in  the  like  1939  pet  od,  a  de¬ 
crease  of  8.376,209  board  feet. 


NEW  PLANT  OF 
BUILD.  PRODUCTS 
NOW  OPERATING 

Insulating  Board  and  Paper  Mill 
in  Winnipeg  Officially  Opened 
Next  Week 

UP  TO  SCHEDULE 


Construction  During  Year  and 
Need  for  Cartying  Heavier 
Inventories 


M.  AND  0.  PAPER 

Despite  the  substantially  greater  UAFI  NTT  PPHEflT  '"e  ti.scai 

taxation  burden  for  the  year.  The  11/11/  ilLll  lllvril  ended  .luly  31,  1940,  the  best 

Ogilvie  F’lour  .Mills  Co.  Ltd.  reports  [showing  this  company  has  made 

for  the  12  months  ended  August  31st  lilDvT  D  MAWITllC  i  ®'nce  the  1933-34  year,  when  net  pro- 

1940  only  a  relatively  slight  con-  llAOl  v  llll/ll  1 11^  I  totalled  $310,829.  The  latest 

traction  In  not  earnings  as  compared  |  .vear’s  net  was  equivalent  to  $3.14 

with  the  preceding  fiscal  .vear,  net  on  the  52,318  shares  of 

after  all  charges  and  preferred  divi-  After  All  Charges  Including  |  common  stock,  after  meeting  pre- 
dends  being  shown  equai  to  $1.27  a  Provision  For  Bond  InlorAsf  dividend  requirements,  and 

share  on  the  outstanding  common  *^fOVl8ion  r or  Kond  Interest  compared  with  ti.e  1938-39  earnings 
stock  a«  against  $1.42  a  share.  Paid  and  Unpaid  uf  $138,9i2,  or  $1.16  per  common 


Toronto  Bureau  The  Financial  Time*  WmvTQN  PjcQkjTx  Winnipeg  —  The  first  plant  Of  Us 

Toronto  —  After  setting  up  sub-  a  aiwaiiu  l^ind  in  weetern  Canada,  the  new 

s,.„„aUy  i„crca.od  reeve.  I ITTI C  fUAMCpn  rSHed”eltoldrt.%rXl^^^ 

taxes  and  depreciation,  'loronto.  JUlilJjlj  VlinilULil/  of  asphalt-laminated  insulating 

Elevators,  I.td.  was  able  to  report  a  -  board,  wallboard,  building  papers 

net  profit  of  $242,131  for  the  fi.scal  Reeults  for  First  9  Months  roofing  felts,  will  be  officially 

year  ended  .luly  31.  1940,  the  best  Z  t-irsl  9  Months,  on  Tuesday  November  12  it 

showing  this  company  has  made  before  Taxes,  About  Same  >.s  announced.  Members  of  the  Win- 
.since  the  1933-34  year,  when  net  pro-  as  Last  Year 

[fit  totalled  $310,829.  The  latest  ___  f  building  industry  will 

I  year’s  net  wa.s  equivalent  to  $3.14  t'amintro  nf  ronrtm  xwertw,  r-  attend  the  opening  ceremonies.  Con- 


Winnipeg  —  The  first  plant  of  Us 
kind  in  weetern  Canada,  the  new 
paper  mill  of  Building  Products 
Limited  designed  for  the  production 
of  asphalt-laminated  insulating 
board,  wallboard,  building  papers 


dends  being  shown  equal  to  $1.27  a 
.share  on  t.ho  outstanding  common 
stock  a«  against  $1.42  a  share. 

Erection  during  the  year  of  a  new- 
coarse  grain  and  feed  mill  in  .Mont¬ 
real  is  reflected  in  a  decline  of  about 
$120,000  in  net  working  capitiil 
which  remains,  however,  at  an  im- 


viou.s  balance  sheet;  against  the  ex- 


rfDCT  A  MAMTIIC  ‘he  49.33-34  year,  when  net  pro-  as  Last  Year  h ^ 

MKM  N  IflllNIHNifit  totalled  $310,829.  The  latest  tives  of  the  building  industry  will 

A  Astva  */  pniiivslent  to  8'’ 14  -  attend  the  opening  ceremonies.  Con- 

- -  per  share  on  ‘the  52  318  shares  of  ■  George  AVeston  Lim-  struction  began  last  spring  with 

After  All  Charges  InrluJim*  I  common  stock  -ifter’ meetinc  me-  ‘h®,  months  of  plans  calling  for  first  production 

Provision  For  Bond  Interest  red'w^h^l.rTh'-^'T  e^^  nif  L..x'^nre 'rTpor??d  at'Ti^mnxi:  a^'rSy  op^rat”  n  pio'Jluct^on 'be-‘ 

Paid  and  Unpaid  of  $.‘38,91  J  or  $,.,6%er  Jommon  jSl  of ”1  fo"  ted""Lt”  D^Iaf  Po'iSf. 

-  s  aie  on  the  same  b.isis.  operating  profit  for  the  period  !  north  end  of  the  city,  on  the  Red 

f>l^  1  ^cc  iM  ‘1AOA  Operutinp  piofit  for  the  iieiiod  iin-  ondod  S^ptcnibor  30,  iinioiintpd  1  Riv6r 

OIU  UUdd  IIN  19J9  der  review  amounted  to  $522,111,  as  to  $779,171,  compared  with  $762,137  o 

-  =•  y^ar  ago.  for  the  first  nine  months  nf  the  .'’ear  Ler^^onstTucTlon  ComniSv  *ff  wtn' 

A  substantial  improvement  in  op-  dediielmg  $123.;j32  and  $1.5.!,-  previous.  Provision  for  depreciation  ^  plans  rnd^neelfica 

erating  results  of  Minnesota  &  On-  f®''  ‘«^®«  depreciation  res-  „as  increased  from  $177.62.5  to  $196,-  t/nn,  ’«/  veiliiio  f 

tario  Paper  Co.  for  the  9  months  P^-tivel.v.  a-s  compared  with  $27,864  3n8.  and  net  earnings,  before  taxes,  dtv  Is  dSei  ’ for  a  1 5  ton 
ended  .September  30th  over  same  of  .$582,862  compare  xvith  $.5S4.,512.  daily  production  capacity  The' cost 

period  of  last  year  i.s  shown  in  a  re-  profit  Verna fned‘aJ’"bJvi^  •  bunding  Ind  equ^ment  4fas  ap- 

port  issued  by  the  trustee.  Report  1 1™,  5  .  1®  Canada  and  the  I  nited  States,  it  proxiimatelv  $’50  000 


^  ^  ”  .  :  :  port  i».suua  uy  ino  iriisice.  neporl  I  . .  . :  —  ***  <uiu  tuc  i  jiuru  nicues.  ii  nrnv.imafiaiv  fvnn 

ensive.  inventories  there  us  a  bank  reveals  net  profit  of  $3  826  after  in-  regular  preferred  dividends ,  js  not  potusible  to  estimate  accurate-  P‘^®^'‘®a‘®’y  $-50,000. 

lotin  of  over  $1,100,000.  being  paid  as  well  as  interest  !  ‘®‘a"i®e  $77,530,  and  of  common  di-j  ly  the  amount  of  taxes  for  the  nine  Conveniently  located  to  supply 

Income  account  shows  net  in-  and  other  obligations ! '  ^^e  rate  of  $1  per  share,  months  of  1940,  and  the  company’s  yenuirernents  of  the  conipany’s  r 

come  before^  depreciation  about  $8.i,-  ^  after  accrued  depreciation  ami'”*  $.->2,348,  earned  surplus  was  in-  official  statement  states  that  income  factory  which  has  been  ope 

000  lower  than  for  previous  year  at  depletion  This  comnares  whh  ne?  $367,792  from  $255,609  at|fif;„res  are  before  providinc  for  the  f®’’  ^  number  of  years  in  V 

$1.0,6,131.  and.  with  a  slightly  ® J*  $4  500  005  on^ame  Imsis Tn  ^ previous  year-end.  No  common !;, mount  which  will  be  required  for  producing  asphalt  shinf 

greater  write-off  to  depreciation,  ‘  -i* i..>.  on  same  oahis  m  i  dividend  was  paid  in  the  previous ]  income  taxes  as  well  as  excess  pro-  'n.sul.ated  sidings  and  a  wide  ra 


net  earnings  are  down  $91,000  at  M'*^®  period  last  >car. 


fiscal  year. 


fits  tax.  The  company's  earnings  for  i  9^  building  papers  and  other  build- j 


$90,5.334.  After  deduction  of  pro-  Current  assets  are  .shown  at  $10.-  working  capital  position  of 'the  year  1940,  will  be  subject  at  ’"ff  products,  the  new  plant,  with 


j  a  minimum  tax  of  35%. 

Months  Ending  September  30- 


fit  and  loss  figures  for  past  3  years  end  of  1939.  making  working  capital  i  ductinn  in  liaiik  loans.  Bnlli  current 
I’omparc  a.s  tollows:  $9,210,943  against  $7,470,759  at  end  j  a.'^.sets  and  current  liabililics  showed 

~  uf  1939.  sharp  declines  from  tlie  previous 


'  $  $  *■$  Net  sales  for  period  were  $13,256,- i  •'■f'nr-end.  lotalling  $3,519,357  and  Nrtfarn.bff.taxM...  5P2.862  584,512  nre  the  only  ones  of  their  kind  be- 

1,076.7.51  l.iHi, 184  !)4i.84n  508  against  .$  1 0  71 1  693  in  like  nerind  I  831  respectively  at  .luly  31.  Prrf.  dividrnds .  67.599  57,632  l"'ecn  the  Ontario  border  and  th( 

J71’397  JM.868  ^I49.2ia  Provision  for  income  taxes  in  >“40.  Chief  reduction  in  currenf  Hs-  sT5’26i  5ir879  ®®‘*f.‘- 

90.5.,i.a4  936,916  792,627  1910  period  w.'is  $122,727  against  nil  '"hich  amounicd  to  $5,768,048  -  '  (  onstruction  of  the  company  ? 

S  jn  nn/i  «  a  a  aaa  \  te\  on  a  '  *  ’  ^  _ ■—  _ i  •  ...  .  TI  l^Jl  HOT  TTl  ill  Trt  1 1  r\TV  o  ♦>!«  efovxH- 


1940 

1939 

lf>38 

$ 

$ 

$ 

1,076.7.71 

1.161,184 

041.840 

171.397 

164.868 

I49.2ia 

90r,.,334 

936,316 

792,627 

140.000 

140,000 

140,000 

764,334 

8.56,316 

652.627 

600.000 

600,000 

600.000 

16.5.334 

2)6.316 

52.627 

2,767,800 

2.511.484 

2.458.857 

2,933,134 

2,767.800  2,511.484 

$4,5.27 

$49.82 

$37  63 

1.27 

1.43 

1.09 

•Lariiing!! . 

Prprptv . 

N’pf  profit, . 

rfd.  divids . 

Halanco . 

Com.  divide . 

Surplus . 

I'rrv.  Burplufl . 

Hal,  r.f.  . 

Karn.  on  Prrf . 

Earn  on  Com .... 


1040 

1939 

It; 

$ 

NVl  oper.  profit  (x)  , . 

779,171 

762,137 

Depreciation  . 

196,308 

177,625 

Net  earn.  bef.  taxes... 

582.862 

584,512 

Pref.  dividends . 

67.599 

57,632 

515,263 

516,879 

paper  mill  and  board  machine,  -will 
provide  a  well-rounded  unit  for 
manufacture  and  supply  of  the 
types  of  roofing,  insulation  and  sid¬ 
ing  extensively  used  in  western! 
Canada.  The  facilities  now  provided  I 


a  year  ago,  took  jilacc  in  grain  and  tx)— Brfore  dfpreciation  nnd  incomr  n^"'  paper  mill  follows  the  stand- j 


^DU,  J(nDw 


....  how  you  want  to  leave  your 
property,  but  the  law  may  not  agree 
with  you  unless  you  leave  a  Will. 
Decide  also  to  whom  you  will  leave 
the  task  of  settling  and  managing  your 
estate.  Remember  that  there  are  im¬ 
portant  reasons  why  modern  Trust 
Services  are  being  so  widely  used.  Our 
long  experience  may  be  of  value  to  you. 

Alonlreal  Tru  si 

ESTABLISHED  1B89  %MOntp^Iiy 

HEAD  OFFICE:  611  PLACE  D’AR.MES,  MONTREAL 
Paid-up  Capital  and  Resert-e:  iS, 000, 000. 


ites  the  need  of  painting  and  j  sheathing.  Roofs  are  17  inch  selva.ge 
fire  protection.  Inside  walls  ®«1k®  Ruberoid  roofing.  'Hie  new 
finished  by  application  of  as- 

;  laminated  In«uI-Board  insula-  h.  E.  Pringle,  western  manager  of 


3IIIJs  Near  Capacily 


HALTED  BY  COURT 

Shareholders*  Meeting  To  Con¬ 
sider  Sale  of  Assets  Is  Per¬ 
mitted  to  Proceed 


\  ...  ,  ...  again.'ji  changes  in  tlie  balance  sheet  includcj 

maintenance  and  Uxfs?”  "^ministration  .Mills  Near  Capacity  “i®  redemption  of  479  preference 

,  .  ,  .  ,  I  sliares  of  .$50  jiar  at  a  ervst  of  $23.- i 

InTeiitorles  Are  HeaTy  Trustees  report  that  in  July  and  950  reduction  in  the  city 

In  the  balance  sheet  net  working  -^nsust  mill  operations  were  substau-  nf  Sarnia’s  loan,  a  deferred  liability, 
capital  is  shown  down  at  $7,494,620  “‘""y  ®apn®i‘y  ‘n  all  lines  Sep-  i,y  $,i,.429  to  .$413,865. 
from  $7,910,007,  current  assets  being  tombei  operations  legistered  con-  P  i.pjfcip  president,  reports 

Up  about  $035,000  at  $0,570,506  but  i^*uorable  roductiou  due  to  Avater  rlevutors  have  been  filled 

current  liabilities  being  higher  by  P®"’®'"  aituation.  ^n  rapacity  for  the  past  several 

$1,350,000  at  $2,075,976.  Mhilo  no  noticeable  change  in  de-  months  due  to  tlie  abnormally  large 

Some  wide  changes  are  revealed  mand  for  newsprint  is  reported  j  western  grain  crop,  and  in  addition 
among  the  individual  items  on  the  specialty  papers  have  been  in  rea-  the  company  has  had  a  .satisfactory 
balance  sheet.  Cash  is  $415,000  low-  sonable  demand  although  in  past  turnover.  All  plants  have  been  main- 
er-at  $280,147;  inventories  up  $1,-  month  there  has  been  a  somewhat  tained  in  excellent  condition,  and,  as 
350,000  at  $3,041,202;  and  invest-  reduced  market  activity.  Demand  for  lusual,  current  repa.irs  have  been 
ments  up  over  $80,000  at  $2,357,244.  sulpliitc  pulp  in  .lul.v  and  August  was  charged  1o  operations. 

Receivables  are  relatively  iin-  strong  and  prices  better  than  in  ear- - - 

changed  at  $4,290,323  and  amounts  licr  part  of  year.  .Since  August,  there  s  tifw  n  xxf 

due  from  suthsidiaries  at  $2,446,682.  has  been  some  weakening  in  demand  I  K  A  I  M  INIIINI  I  IIIN  ■ 

Constnictioii  of  the  new  coarse  .some  decrea.se  in  price.  Con-  l//» ""  111  JUll  V 1 1  vll  j 

grain  mill  in  ^lontroiil  is  reflected  (jnuation  of  lumber  sales  at  Interna-  «■  a  *  mnw  nAwmm' 

in  an  increase  of  over  $o50,000  tn  fjonal  I'alis  without  the  further  pro-  |JA|  Tp |i  R V  |  ||I||?  I 

fixed  assets  to  .$3.4G<. 032.  Among  the  j]„c,jon  of  lumber  at  that  point  is  11/lLILI/  D1  V VUIl  I 

“'®'’®  ^  bank  loan  of  (.ontinually  reducing  lumber  inven-  _ _ 

$l,12i.o00  —  there  was  no  bank  loan  ^ 

in  previous  balance  sheet  —  pay-  '  .  ,  ,  ,,  j  .  Shareholders’  Meeting  To  Con- 

ablcs  arc  up  $135,000  at  $612,512.  Deficient  rainfall  has  resulted  in  a  c_i  -f  Assets  Is  Per- 

and  tax  reserve  i.s  up  at  $150,963  power  shortage  at  International  balls  aider  Sale  or  Assets  is  rer- 

from  $61,017.  Comparison  of  net  ‘^d  Fort  I'rauces.  A  study  is  being  mitted  to  Proceed 

working  capital  figures  for  paet  3  niade  of  this  situation  to  determine  _ 

years  follows:  upon  the  availability  of  {iddilional  -w-innipeg.  —  In  court  here  this 

-A*  at  August  31-  power.  Reports  received  indicate  the  I  Justice  J.  K.  Adamson  dis- 

1940  1939  insulite  mill  in  Finland  is  continuing  '  jp^p^rary  injunction  rc- 

c’urrrnt  aaspis . <>,570,596  8.636,230  to  operate  ill  substantial  \ olume  w  ith  |  shareholders  of  the  X. 

Current  liabilities .  2,075,976  726,223  prospect  of  continuance  of  substan-  (^jrain  (  'onipany  from  taking; 

Net  work,  capital .  774^1620  7.910,007  ^  «®''on  i®  connection  with  an  offer 

X' w-  Ts  1  o  ture.  Unsettled  conditions  in  hur-  Alberta  Pacific  Grain  Uoin- 

Bigger  l.K,  Demand  .Seeiiij  ope  have  largely  suspended  oper-  pany  to  buy  assets  of  the  Baw  lf  firm 

In  submitting  the  report  on  behalf  ations  of  Dutch  and  Danish  ®oiu-  for  $1,000,000. 

of  directors  the  president.  Hon.  panics  and  have  seriously  limited  ofi-  The  injunction  was  served  October 

Charles  A.  Dunning,  says  in  part:  crations  of  the  English  company.  by  W.  R.  Bawlf  on  officens  of 

"We.  are  likely  to  be  c"dllcd  upon  Referring  to  rcorgani/ation  plan  (be  Bawlf  Company,  the  Alberta 
for  larger  ((uanlities  of  flour  to  fill  which  has  been  accepted  by  both  Pacific  firm  ami  other  individuals. 

.‘i  temporar.v  need  in  the  markets  of  secured  and  unsecured  creditors  sub-  Bawlf,  former  president  of  the  com- 
llie  I'nited  Fingdom  and  needless  to  stanliall.v  in  excess  of  neeessar.v  two  pany,  took  out  ilic  injunction  on  lie- 
say  every  service  we  can  possibly  thirds  trustees  report  further  steps  iuilf  of  himself  and  all  other  share- 
render  to  the  Empire  will  be  gladly  require  .settling  form  of  the  in-  holders. 

given.  It  should  be  recognized,  how-  come  inorlgagcindcnturcandof  certi-  dis.solving  the  injunction,  Mr. 

ever,  that  llmsc  li®a\  icr  operations  ineoriioration  and  bylaws  of  ju.stiec  Adamson  ruled  that  Bawlf 

ate  not  likely  to  lesult  in  ineioa.sed  the  new' company.  It  is  expected  com-  shareholders  liad  lieen  given  full  de- 
profit.s,  lecauso  the  niaigin  o\ci  p]c(j„n,of  this  work  will  require,  an  fails  of  tlie  company’s  position  and 

•  ir.  additional  period  of  aliniil  30  days,  of  (be  recommendation  of  the  direc- 
Upon  filing  of  petition  for  confirma-  ,ors  that  the  offer  .d’  the  Alberta 
iv  rnmnetiiiv  than  iisii-il ■  -idded^io  Gon  the  Court  will  fix  a  dale  for  the  Pacific  comptiny  lie  accepted.  He 

wliicr  increased  >'®n-n«  nf®''  '*"  '”  "*” 

must  inevitably  make  it  more  diffi-  Such  noliee  will  proliatil.v  be  of  t hree  shareholders  thenuselves  to  decide, 
cult  to  maintain  earnings.  ®'’  ‘'®n>'  "neks  duration.  It,  therefoic.  According  to  the  injunction,  Bawlf 

".Mention  was  made  in  last  year’.s  tiPPearo  that  the  court  hearing  upon  claimed  tlie  company's  balance  sheet 
report  of  llio  decision  to  erect  a  “'G  petition  for  confirmation  will  as  at  August  31 ,  1930,  showed  assets 
modern  eoarso  grain  cere-als  and  probably'  not.  be  held  until  early  in  totalling  $.!,52,!,,56,5,  and  liabilities. 


1.  A  Mortality  Table  tells  us  how  many  of  a  group  of  people  of  anygiven  agewill  live  to  be  a  year  older,  two  years  older, 
ten  years  older,  etc.  For  example,  take  1000  children,  each  fifteen  years  old  .  . . 


2.  One  Mortality  Table  shows  us  that  at  forty,  life  may  begin  for  some,  but  will  have  ended  for  103  of  the  1000  . 


W’innipo?:. 


In  court  here  this 


Aiun 


3.  At  Seventy,  462  of  the  1000  remain,  and  21  of  those  will  still  be  alive  at  ninety. 


What  has  a  Mortality  Table  to  do  with 
the  cost  of  Life  Insurance?  . 


feed  mill  plant  at  .Montreal.  Tliis  January,  4944 

plant  did  not  come  into  operation  as  - - - 

soon  as  expected,  but  is  now  run-  _  *  niTT^T/ 
iiing  and  will  prove  to  he  an  Inipor-  h  AkIvI|h| 
lam  addition  to  our  manufacturing  Ll/llllslll' 
facilities.  -  UIXI 

"Canada  lu'us  again  been  blessed  A  ML  I 

witli  abundant  crops  of  w'heat  and  /llTiLiJ 
coarse  grains  and  we  liave  much  to 
1)0  thankful  for  in  this  regard.  'J'he 
problems  of  handling  and  financing  iNet  r or  9  IV 
these  crops  arc  not  easy  to  solve,  Q,j  Comm 
but  everyone  eoncerned  is  co-operat-  . 

ing  in  llicir  solution.  $- 

"This  company  lias  done,  and  i.s 
doing,  its  full  share  in  tlie.se  mat-  Toronto  Bur< 
tors  by  providing  additional  .storage  Toronto- At 


EARNINGS  GAIN 
AMER.  CYANAMID 

Net  For  9  Months  Equals  $1.61 
On  Common  Against  $1.25 
Last  Year 


excluding  shareholders,  or  $],- 
068,163.  " 

'I'he  temporary  injunction  also 
claimed  that  tlie  company’s  financial  | 
position  is  sound,  and  t.liat  it  us  not  j 
in  the  interests  of  the  shareholders 
that  the  sale  be  made. 

During  tliis  week’s  hearing,  rec¬ 
ords  were  produced  which  showed 
Unit  dividends  on  preferred  stork  of 
the  Bawlf  Grain  Comiiany  had  not 
been  paid  since  December  1.  1930, 
nnd  llvat  no  dividends  had  been  iiaid 
on  common  stock  since  December, 
1929.  The  record.s  also  showed  that 
unptiid  preferred  dividends  now'  total 


As  YOU  PROBABLY  KNOW,  a  life  insur  not  restricted  as  to  the  mortality  table  policyholder’s  net  payment  to  the  amount 
ance  company  is  required  by  law  to  main-  they  use  for  determining  premiums,  required  by  artwa/ experience, 
tain  certain  reserve  funds.  This  reserve.  Metropolitan,  for  example,  does  not  com-  Mortality,*  furthermore,  is  only  one  of 
together  with  future  premiums  and  inter-  pute  its  premiums  directly  on  the  Ameri-  cpveral  factors  which  enter  into  the  cost  of 
cst  earnings,  is  calculated  to  enable  the  can  Experience  table,  but  takes  its  own 

company  to  pay  all  its  policy  obligations  experience  into  account.  above— interest  earnings  and  oper- 

when  they  fall  due.  Furthermore,  in  a  mutual  company  such  ating  expenses— are  very  important.  Any- 

In  computing  the  sufficiency  of  the  as  Metropolitan,  the  premium  paid  by  thing  affecting  either  of  these  factors  also 
reserve,  government  supervisory  officials  the  policyholder  is  fixed  at  an  amount  affects  the  cost  of  life  insurance, 
and  the  company  follow  mathematical  somewhat  greater  than  that  which  the  As  a  matter  of  fact  the  continued  de¬ 
formulas  which  are  based,  in  turn,  upon  company  expects  will  be  needed  to  cover  cline  in  interest  rates  during  recent  years 
mortality  tables  and  interest  rates.  the  cost  of  providing  the  insurance.  This  has  substantially  reduced  the  amount  that 


doing,  its  full  sharo  in  tlip.se  mat-  Toronto  Bureau  The  Financial  Time*  unptiid  preferred  dividends  now'  total 

lers  by  providing  additional  .storage  Toronto- Anicriean  Cyanamid  Co.  $4,267,000.  that  tlie  company’s  work-| 
Lieilitics  wherever  possible.  'J'he  re-  .subsidiaries  iiad  net  profit  of  ing  capital  had  been  reduced  to, 

diii  tiou  reeentiy  announced  in  tlio  $4  b)3  403  for  llie  nine  months  end-  about  $30,000,  and  that  for  a  number  j 
aiil.liorized  storage,  etiargcs  from  j^Vpt.  30,  1940,  after  depreeia-  of  years  the  company  liad  operated  I 
1/30  of  a  cent  to  I  45  of  a  cent  per  depletion,  roseareli  and  pro-  at  a  loss. 

bnsliel  per  day  will,  however,  ad-  development  expenses,  inter-  — - - 

mem'^eaS-'s^durinr^lhc  Current  G'n®'-“='«'i®"-  federal  in-  Rjbbon  Inventories 

nient  eainiUoS  auiiiig  inc  curiLiii  tax-eis,  etc.,  eiiiia.  after  pro-  ,  rx 

liseal  yeaio _  ferred  dividend  requirements  to  Still  High,  But  Loans  Down 

$1.61  a  share  on  2,618.364  shares  - 

G.  C.  Bateman  to  Address  (par  $10)  of  rombined  class  A  and  Toronto  Bureau  The  Financial  Times 

..  1  ««.  _ 1  Cla.ss  B  common  stocks.  This  com-  Toronto.  —  Follow  ing  tlie  usual 

Manitoba  Mmes  Gnamber  p^res  with  $3,339,437,  or  $1.25  i>or  quiet  period  in  Jul.v  and  Auenst, 

- - -  share  on  combined  2,618,369  com-  business  volume  of  Blue  Ribbon 

Winnipeg.  —  George  C.  Bateman,  pion  storks  in  the  first  9  months  Corp.  is  very  satisfactory,  sliareliold- 
metals  controller,  and  president,  of  1939.  ers  are  told  in  a  statement  from 

Canadian  Institute  of  .Mining  and  For  quarter  ended  Sept.  30,1940,  president  . I.  .M.  do  C.  O’Grady,  wliieli 
.Metallurgy,  will  be  tlie  guest  speaker  indicated  net  profit  (based  on  a  accompanies  eurront  dividend  che¬ 
at  the  annual  general  meeting  of  compari.son  of  company’s  reports  ques. 

members  of  the  .Manitoba  Chamber  of  for  6  and  9  months  periods)  were  Sales,  particularly  of  (lie  eom- 
Mines,  November  20.  J.  D.  McDonald,  $1,379,275,  equal  to  50c  a  share  on  jiany’s  l.rade  marked  tines,  eontimie 
president  announced  here,  following  combined  Class  A  and  Class  Boom-  to  increase,  tiiid  ti  satisfactory  vol- 
a  meeting  of  directors  of  the  cham-  mon  shares,  compiired  with  $1,189,-  umo  of  business  is  expected  in  tlie 
her.  723,  or  44c  a  share  on  common,  in  j  present  (luarlci'  I0  December  31,  tlie 

The  meeting  will  be  held  jointly  September  quarter  of  previou.syear  soroud  in  tlie  current  fiscal  year, 
w  ith  the  Winnipeg  branch  of  the  and  $1,348,526,  or  49c  a  common  Due  to  increasing  difficulties  in  oh- 
Canadian  Institute  of  .Mining  and  share,  for  the  quarter  ended  Juno  taining  shiiuucnts  from  foreign  smir- 
.’\Iefillurgy,  and  Frank  D.  Shepherd,  30.  1940.  ces,  siili.haiil  ial  inventories  are  still 

( liairtnan  of  tho  Winnipeg  branch.  Net  profit  figures  do  not  include  lieing  carried.  However,  tlie  liank 
will  introduce  .Mr.  Bateman.  The  an-  company’s  equity  in  undistriluited  ,  loan  luis  lieeu  eonsideralily  reduced: 
nual  dinner  of  the  .Manitoba  Cham-  net  profit  of  associated  companies  |  from  llie  liigli  level  show  n  at  .lime  I 
her  of  Mines  will  precede  tho  meet-  in  which  the  company  does  not  |  30,  1940,  when  it  amounted  to  $1,383,- 
1d£.  have  a  majority  interest.  830. 


A  mortality  is  simply  a,  tabtilation 
showing  what  percentage  of  a  group  of 
people  of  any  given  age  die  within  a  year’s 
time.  It  is  prepare'!  from  a  knowledge  of 
past  death  rates-  -  but  serves  as  a  measure 
of  future  death  rates.  As  it  is  sometimes 
phrased,  “We  diui’t  know  who  will  die, 
but  we  know  how  many.” 


the  cost  of  providing  the  insurance.  This  has  substantially  reduced  the  amount  that 
is  done  for  safety  so  that  the  company  could  otherwise  be  returned  to  the  policy- 
can  be  sure  it  will  have  sufficient  funds  to  holder  as  dividends.  Naturally,  this  has 
cover  any  unforeseen  disbursements  that  increased  the  cost  of  life  insurance,  since 
may  be  incurred.  Later  the  policyholder  the  savings  that  have  been  made  by  the 
receives  back,  from  year  to  year,  in  the  improvement  in  other  factors  have  been 
form  of  dividends,  a  refund  of  the  amounts  more  than  offset  by  the  reduction  in  inter- 
not  needed  by  the  company,  est  earnings. 


not  needed  by  the  company. 

In  computing  dividends,  the  company 


The  Metropolitan  for  its  Ordinary  takes  into  account  recent  mortality— as 


The  important  thing  to  remember  is  this: 

Regardless  of  the  mortality  table  used 


Policies  generally  uses  the  “American 
Experience”  table  for  computing  reserves. 

Because  this  part ieular  mortality  table 
was  developed  niar\'  years  ago,  and  mor¬ 
tality  rales  have  siiiee  improved,  people 
sometimes  ask : 

“Wouldn’t  tin-  use  of  a  more  up-to-date 
mortality  table  n  iiuce  the  cost  of  life 
insunincc?” 

People  who  ask  tnis  question  arc  us- 
ua.lly  unaware  of  tl'e  fact  that  the  cost  of 
mutual  life  in.sur.;'  '  is  not  determined  b})- 
the  particular  l.ib'e  used  to  compute  tho 
rcserx'es-  wh.cthi'f  ::e  American  Exper¬ 
ience  Table  or  any  .  ■ilier. 

For  one  thing,  w  I”’e  the  companies  must 
have  sufficient  re: . f^  es  on  the  basis  of  the 
legally  specified  inorLality  table,  they  are 


well  as  actual  interest  earnings  and  ex-  to  establish  premiums  or  reserves,  the 
ponses  of  the  company.  Thus  the  cost  of  Metropolitan  policyholder  receives  his 
life  insurance  is  determined  by  what  actu-  life  insurance  at  the  actual  cost  of  provnd- 
ally  h.xppcns.  In  other  words,  the  mor-  ing  it.  And  that  cost  is  based  on  up-to-date 
tality  table  used  to  compute  the  reserve  experience,  not  just  with  regard  to  mor- 
has  little  or  no  effect  on  the  cost  of  life  tality,  but  with  regard  to  all  the  factors 
insurance,  since  dividends  reduce  the  which  affect  that  cost. 


This  is  S umber  jr  in  a  series  of  advertisements  designed  to  give  the  public  p  clearer  understanding  of  how 
a  life  insurance  company  operates.  Copies  of  preceding  advertisements  in  this  series  will  be  mailed 

upon  request. 

Metropolitan  Life  Insurance  Company 

(.4  MUTUAL  COUPAS'X) 

NEW  YORK 

CANADIAN  HEAD  OFFICE,  OTTAWA 


FrtHlerick  TI.  Ecker, 

rilAIHIiA.N  OP  TUR  BOARD 


Leroy  A.  Lincoln, 

PRSaiDBNT 
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MORE  LIVE  STOCK 
IS  LIKELY  TO  BE 
RAISED  OUT  WEST 


AT  THE  LOOKOUT 


Sfi.2) ;  chciiiirals  and  aHInl  prod 
nets  flO.3  (<10.3-S1.T».  I 

liidox  for  Canadiaii  farm  prml-  I 
ucts  was  6f,,o.  unchiiMKtvl  from  the 
previous  w«>cl<  and  comparod  with 
In  i.hp  .sa.nm  wrrk  last  yenr,  , 


•  A/  (Continued  from  Page  1)  64.0  In  i.hp  same  week  last  ycflr. 

DAICCD  /^irr  lifting  of  the  present  ban  on  Ameri*  men  and  woracn:  of  these  oxer  58.*  "  fhe  index  for  industrial  ma- 

vUl  TfliOl  !  can  loans  to  Canada,  an  a  war  par-  0®®  have  been  ab.sorbed  Into  the  PrlccA  ton  the  base  Anpu.st, 

_ _  Itlclpant,  under  the  provisions  of  the  Industrle.s.  The  lat-  ""•'  I2l.n  apalnot 

Question  Is  Whether  Present  I  Neutrality  Act.  As  a  part  of  such  f^cturlng  »  as  over  36  imr  vent  »  ,  .  - 


QUEEN’S  PARK  MAY 
PASS  VALIDATING 
Aa  ABITIBI  PLAN 


Ratio  of  Feed  Costs  Will 
Continue 

GOOD  FALL  WEATHER 


U.S.  sJd,  it  could  be  expected  that  above  the  average  index  for  Oelo-  Activity  in  Steel 
other  steps  would  be  taken  to  assure  her  In  the  jieors  l!)27-3n  [Industry  to  Expand 

stability  of  the  Canada-U.S.  currency  ^  — - -  I  ,  ...  r,  .  , 

relauonship.  which  would  be  cssen-  J-Onslniction  for  Wai  !  pro.sidentlal  riertinn  on  the  America 

tial  preliminary  to  any  important  Boosts  Contracts  Ptecl  industry  «ill  he  "to  inicnsil 

Canadian  borrowing  in  the  U.S.  In  Contracts  awarded  for  all  type.s  of  f*<'f<'nco  efforts  now  that  polilics  hr 
view  of  the  necessity  for  Canada  to  conatruetlon  thronghout  Canada,!^''*'”  •I'nioved  from  people's  mind.s 


(Continued  from  Pa.gc  1) 
Activity  in  Steel  mon  stock  is  offered;  while  com- 

Industrv  to  Exnand  .sitarelmhiers  arc  offoied  one 

^  r,  .  ,  (I'haie  for  each  ;:o  share.s  now  held. 

The  only  inimedlnle  effeei  of  the' 
pre.sidenllal  election  on  the  American  V?  ."j 

steel  industix  Mill  he  "to  intensify  Sly  'b'llhi  a  funded  debt  and  eapi 
defence  efforts  now  that  polities  has  rl'-'u-'uie  as  follows:  . . 


Winnipeg.  —  While  fexv  profess  to!  i,u.v  increasing  amounts  of  airplanes,  ‘•uriun  the  month  of  October,  as  com-  'uagazine  Iron  Age  de.  lared  fol 
he  able  to  make  sense  out  of  the;,rmament  parte  and  other  materials  am'o^nted^^T'^  °"Som  has"a' pres.dent.al  elec 

grain  markeiing  situation,  the  'V*st ;  pggppy^l  ,o  ,be  rapidly  expanding  This  total,  while  lower  than  that' for  *  paased  with  so  little  nnestioi 


today  is  rather  keenly  aware  of  the  potistruetion  program,  from  the  September,  la  S5.4ek  greater  than  the  '  'he  t 

iluminating  fact  affeeiiiiK  fanners  *' i  cnited  Stales,  the  need  for  conserv-  October  IDSfl  total  of  II 4.22S.IOO.  '  produe 

this  I'um.  ^ I* _ I-  ine  exchange,  under  present  isolated  Total  award.s  for  the  year  to  date  *" 


faxorahle  one  with  liberal  raln.s  In  'u®  exchange, 
the  post-harvest  season,  and  the  soil  ;  situation,  is 


has  a  presidential  elei-- 
I  with  so  little  rinestion 
rend  of  Inisiness  volume  , 
■tjoii,"  the  magazine  as- 
hafever  the  long-range: 


common  stock. 


— -  . . . .  V  oiiiracis  nxvaroea  tor  ail  lype.s  nr  . . >  ■u.i.-ns  . .  i-. . ,,r  .-,  t,,.,-  income  homis  ami 

Sptcial  Cvrreipondcnci  view  of  the  necessity  for  Canada  to  eonstruetlon  throughout  Canada.:  '•<'nioved  from  peoples  minds.  ,,;s  shans  oiitsi-imtin-  „r  -m  m 

Winnipeg.  —  5Miile  fexv  profess  to  jjyy  jm.,.pasing  amounts  of  airplanes,  •during  the  month  of  October,  as  com-  ' '*'  uutgazine  Iron  Agedeilaied  'u  l.iMm.nmi  shares  of  $L’n  par 

he  able  to  make  sense  out  of  the  j,p,„3n,p,j(  parte  and  other  materials  .Mar Lean  Building  Keports  |  ;-l  do,.,  '"'up  coinmon  .stock.  Thi.s  wouM 

grain  markeiing  situation,  the  :  pa.epUal  fo  the  rapidly  expanding  This  fotal. "Slower”  ha^ih^rr  i  ^  P— 'V"'  -  little  nues.ion 

today  IS  rather  keenly  aware  of  the  construction  program,  from  the  September.  Is  S5.4ek  greater  than  the  '  'ho  trend  of  husiness  volume  ,  .  '  u  oiV..a-P  homl ' 

ilommating  fact  affeeiiitK  farniers  at  October  IDSh  total  of  J1 4.228.100.  '  “"t*  produetjon,"  the  maga.’ine  approytmaie  areruod  interest 

.r',:  ---nr..... .r ,.r .v « 'r.™ 

the  post-harvest  .season,  and  the  soil  i  situation,  's  bound  to  with  Hd.S  OKI  000  for  the  like  nerloiL  u’onths  to  come,  oorhaps  '''J'  stovk.  ..4S.S1s 

is  noM  well  soaked,  already  assuring  For  over  a  year,  government  authorl-  0(1930  an  Inerease  of  66  Kk  *  ^  through  1041  at  least,  is  for  „iaxi- ''  P'’’  P"'f'’'  ''«'i  : 

a  good  .seed  bed  for  the  1041  crop.  it  U  understood. .  have  been  "V^c  this  | colmrsVoVk  ^ 

Mhat  IS  going  to  be  done  vlth  it  working  on  possible  measures  that  month  with  18.6.36.800;  Ontario.  $8..  |  ' 

.mother  matter.  ,7,  599.  Alberta.  13.131.700;  British  '  "November  steel  buytng  to  date  (a^h  For  nomlbnlders 

At  this  writing  the  freeze-up  has'  in,nnrt.  from  the  r  <6  such  Columbia  12.003.200;  Nova  Scotia  *1.-  has  held  to  the  active  pace  of  Oet- 1  yv|,uiover  the  leniis  of  the  plan 

not  yet  arrived.  The  soil  in  juo.st ,  *™PO”*' 21 1,500;  .Manitoba,  11.018,600;  Sas-  ®her  and  production  has  not  yet.,,,  po  .siihiiiitled  by  the  receiver,  il 

arra.s  is  soggy,  as  a  result  of  the  re- !  us  fresh  fruits  and  vegetaDies,  cer-  katchewan,  $1,007,300;  .New  Bruns-  shown  the  slightest  .sign  of  halting,  |  |y  c.xpcc  ted  in  finanejul  circles  th.ii 
cent  rains,  and  oonsiderable  of  the  taiu  types  of  electrical  equipment  w-ick,  $683,100;  Prince  L'dward  bondhoklcr.s  will  he  offered  some  . 

moisture  has  peiieirafed  Into  the  civilian  use,  and  without  closer  Island.  $425,200.  j  "Although  the  industry  rate  is  I  piiyincnt  pji  hack  interest,  in  ' 

ground.  In  Manitoba  ‘he  average  financial  relations—  Tontracts  awarded  in  the  Toronto  '”®' ;  "idor  to  inuko  tlie  proposal  more 

dale  for  the  end  of  fall  P>o'^'“S  P®''-j  financial  backing  from  the  Metropolitan  area  totalled  $2,122,600  I  ^'eure  of  'ttraclivc  to  them.  Working  capital 

iod  is  November  5  and  rather  later,  ■  for  the  month  and  124.05*1,700  for  the  ^  still  sliphtly  upwaid.  ;a(  Scptoiiibor  .'JO  this  year  was 

further  west,  but  cold  north  winds  U.S.  in  th®  war  effort  auen  steps  date.  For  the  Island  snap  prircs  has  the  idarod  at  around  $lti..‘iuo.oiM)  by  Mr 

will  soon  solidify  the  prairie  soil  and  appear  fairly  certain  to  develop.  Montreal  the  figures  are  $3,093,300  I  hern  cheeked,  and  that  '  i  larkson  -  in  earlier  le.-.iimony  bf- 

Irap  the  late  rains  for  the  benefit  of  I  what  extent  further  restric-  and  il8,.510,500  respect Ivel.v.’  fod- '  ®PP®®'‘®  ho  an  artificial  situation  foi  e  the  (  nnimi.s.sion.  and  such  .n 

next  year  s  crop.  I  Imposed  to  conserve  templated  work  reported  forVhe  first  !  hy  fears  of  what  Washington  cash  Payment,  up  to  at  least  .$6, 

Due  to  the  extremely  heavy  yields  |  j^n.nd  on  the  extent  **“®  during  October,  amounted  to  1  ”’'Kht  do  in  the  event  of  a  l  umiM.iy  omi.non  could  be  made,  without  deiri- 

in  ilie  Goose  Lake  district  of  Saskat- ,  f  $:9.77L400,  This  brings  the  total  for  “arl^e'."  the  review  uhserxed.  I  ment  1..  ilie  comi.any'.s  po.siiion.  lie 

chewan  and  many  points  in  Alberts.  ^  3.  financial  cooperation.  In  $323,842,100  as  - T  ' 

millions  of  bushels  of  wheat  are  in  fact.  If  the  cooperation  is  given  that  compared  with  $288,545,800  for  the  High  Record  .\n  carix-  end  for  the  pre.sent  sr.s- 


I  xvoiKlDg  on  possioic  measures  ui»i  munin  wiin  $».e.ltj.sOP;  Ontario.  $8.- 
I  might  be  taken  to  cut  down  non-  HI. *00;  Alberta,  $3,191,700;  British 

m“’’mnst  csfieniial  imports,  from  the  U.S.,8uch  N'®va  Scotia  $1.- 

in  rao.st , ^  ■  211.500;  .Manitoba,  $1,018,600;  Sas- 


"November  steel  buying  to  date  C  axh  Tor  noiitlbolders 

bas  held  to  the  active  pace  of  Oet-  1  Wlialover  the  lerins  of  the  plan 

ober  and  prodtn  iion  bas  not  yet  ,  ho  subinitlod  l.y  llie  receiver,  il 
shown  the  slightest  sign  of  lialting,  |  |y  e.xpccted  in  finanejul  circles  th.ii 
Iron  Age  said.  ^  bondliolders  xvill  be  offered  .some 

"Although  the  industry  rate  is  j  r  imyincnf  mi  interest,  in 


THE  VITAL  FACTS 

For  Executives  and  Investors 

AT  FEW  PERIODS  in  liistory  has  it  been  so  important 
to  investigate  the  positions  and  backgrounds  of  the  various 
corporations  in  which  you  have  a  stock  or  bond  interest  or 
in  which  you  SHOULD  have  an  inlcrcsl. 

PHELAN’S  CORPORATION  RECORDS  keeps  you 
within  arm's  length  of  all  you  need  to  know  and  keeps  you 
informed  from  day  to  day  and  week  to  week.  PHELAN'S 
BOND  RECORDS  is  a  valuable  record  of  every  important 
bond  issue  in  the  Dominion — pa.st  and  present.  ISSUED 
IN  LOOSE  LEAF  BINDERS—Easy  to  use  and  inexpensive. 

Write  or  Telcfilititie  for  rorticttliirs 

PHELAN’S  STATISTICS  LIMITED 

4(.'4  Notre  Dame  St.  West  -  Montreal 

Tel.  HA.  0296 


I  lie  comininy'.s  po.siiion,  lie 


uncovered  pile.';  on  the  ground,  Fx-  tp  hoped  for  it  msy  be  passible  eveu  corresponding  period  of  1933. 

eept  for  the  outer  Ixvo  or  three  „g,,  ponje  ^f  the  present  restric-  _ - — 

inehe.‘<,  however,  the  rain  will  not ,  ,1  New  High  Mark  for 

penetrate  the  piles  and  little  lessor  U/k...*  e  t 

deterioration  is  expected.  :  May  Exchange  War  iMble  Wheat  Supply 

Bonuses  for  Some  .Vroas  Materiid  and  Products 

Trouble  is  also  being  encountered 


New  High  Mark  for 
Visible  Wheat  Supply 


For  U.S.  Steel  Output  - 

loist  week  steel  mill  actixity  in 
the  United  States  xx’as  eomparahle 


An  carl.x-  end  for  thn  pre.sent  sr.s- 
sioti  of  tile  Ko.xal  Coiumission  is  e.\- 
pceted  if  iio  fonelusion  is  reaclicd 
.sinee  Mr.  .lit;. lice  .McTague  ninsi 


hc  Lnitcd  leaxe  for  o-tawa  m  as.sume  ecriain 


Visible  supply  of  Canadian  wheat J3i>8.  xxiih  .utnal  raxx  im.sjue.ss  is  not  lompleicd  ai  lh;ii 


reached  another 
week  ended  .Nox 


Trouble  is  also  being  encountered  industrial  cooperation  that  is  cx-  week  ended  .Nov.  l.  .n,  448.230.000  "'f" 
111  some  of  the  northern  areas  of  Sas-  develop  also  is  important,  bushels.  This  compared  xx  Ith  443.- ' 

kaichcwaii.  parliculariy  in  the  north-  526,318  bushels  in  the  prexious 

east  of  that  province.  As  a  result  of  , week,  an  increase  of  4,703  68‘> 
the  devastating  frosts  that  have  made  "Od  tn*ny  other  materials  from  the  bushels.  In  the  like  week  a  .xeaj*  P®''" 
their  cropa  almost  valueless,  except ,  U.S.  E'er  months,  airplane  manufac-  g,go  stocks  amounted  to  351.363.401 
tor  feed,  upxvards  to  l.oOO  families  (u^prs  haxe  been  xxorkjng  on  plans  bushel«.  The  following  table,  gives 


her  new  high  in  the  '''T"  T.r 

Nov.  1.  .-It  448.230.000  A'l'''  Ri'ound  in  the  industi.xs  h.si- 


fhe  ability  of  the  steel  industry 
to  operate  at  ela^e  to  practical  ca¬ 
pacity,  and  thus  to  gixe  reasonable 


(late,  a  icngiliy  rccc.s.s  i.s  cxitccicd.  I 
lairiiiiigs  I’osifioii  .Much  Belter 
The  earnings  po.siiion  of  Abitihil 


War  Effort  Under  Fire  On 
Parliament  Hill 

((.'ontiniied  from  Page,  1) 

xviil  call  on  the  government  to  nationalize  all  indiLstry  and  nearly  everx’- 
Ihing  el.se.  With  about  seven  active  niember.s  doxvn  on  the  floor  in  their 
little  seeior.  out  of  2i5  seat.s  in  ilic  Mouse,  sucli  propo.sals  arc  not  going 
to  gel  beyond  the  tulkiug  stage. 

Commons  Chatter 

All  this  talk  aliont  Mr.  Manson  being  forced  out  azi  parly  chief  xx.is 
so  niiieh  nonsense.  The  caucus  endorsed  him  iinanimoii.siy.  .  .  .  One 
of  till,  most  iniporlant  boaids  to  he  nppointed  by  Ottaxva  in  a  long  lime 
XX  ii.x  scarecly  recorded,  ft  is  the  Tteferees  Board,  to  administer  tiie 
llxi-ess  Profits  Tax  Act,  and  te  to  b3  iicaded  by  Mr.  .luslieo  W.  II, 
Ilarrisop  of  Nexx  Brunswick.  From  a  slrindpoiiil  of  Hie  hu.siiicss  man 
or  investor,  this  hoard  xvill  he  most  important.  Tlie  mere  altering 
of  a  cerlaiu  tax  impost  .is  little  as  one  per  cent  eoiibl  have  far  reaching 
efl'ccts  on  big  corporations  and  investors,  yet  the  board  has  receixed 


today  is  far  differeil  to  that  exisiingi  almost  no  piiblieity  as  yet,  according  to  lion.  Colin  t'libson  .Minister  of 
HI  the  inception  of  recrixerslii)!,  .Mr.'  National  Tlevenue.  .  .  .  Hon.  .lames  Gardiner,  Minister  of  .Igriciilinre 


service  and  delivery  to  all  consum- ,  (  i;,,-|if;on  j^ybl.  in  tesiifyins  before 
ers,  was  Ihe  result  of  n  glcantie  t3ic  uominit^sion  xxhidi.  in  addition  to 


.ire  facing  difficult  times  and  xvill  re-  concentrate  Csnsditn  production  the  amount,  in  bushels,  of  other  ,  renox-ation  repair  and  |  j„p,j,.p  AleTagiie  as  'cbairmait,  bus 

quire  relief  assistenee.  in  the  Nipa-  niines— even  thoae  ''iPib'.e  for  the  latest  week  ^ '’"'•'ibers  Sir  .lames  Dunn  and 

'^vin,  Titdair  and  C'arnt*  River  sec- '  I  .S.-t.  p  P  with  comparisons  for  the  nre  i  ceplionalty  active  period  early  m  A.  I-.  Dyniant.  Abiiibi  injw  hail  no 

I ious  the  wheat  is  said  to  be  grading  companiefi  which  ire  now  producing  ,j,^  ’  1337.  xvheu.  and  again  in  1333.  steel  ■  large  borroxvjn.gs  wbicb  onre  to- 


as  loxv  as  No.  6  or  feed,  xx  jth  the  re-  British  types.  Conversion  to  differ-  ybaj  ago. 

suit  that  in  many  instances  elevators '  gp,  ivpc  production  takes  some  ,  Pr.viou. 

xvill  not  take  deliveo  of  "  ''Of  time,  but  under  closer  military  co-  o.t»  .  7  ms'h 

r.i'.'ior4,n,.i.n  b......  ,h. m.;:;; 

eral  farm  bonus  xvil)  have  to  be  paid  suck  work  will  bo  speeded  and  bj  Ry«  .  o.’gi.ooo  s.jis.ij 

in  this  region.  next  jcai  there  may  be  closer  co-  - - 

KIscxxhcre  in  the  IVest  the  silua- '  operation  between  the  industries  of  Little  Change  in 
lion  is  not  far  front  normal.  There  ,he  txvo  companies  in  aircraft  manu-  Wholesale  Price  Index 


Nalional  Ticvenue.  .  ,  .  Hon.  .lames  Gardiner,  Minister  of  .Igriculinre 

and  latterly  5finister  of  National  War  Services,  will.  it.  is  said,  rover 
to  his  original  agricultural  portfolio.  The  new  acquisition  is  spec- 
taenlar  but  unrerlaiii.  xvhile  fhe  Agridilturr  job  is  one  that  xvill  wear 
xxcil.  Then,  instead  of  the  governinenl  looking  for  a  nexv  Minister  of 
.Xgrieuliure.  t.liey  may  bo  seeking  a  nexv  Minister  of  National  War 
Si'rxice.s.  .  .  .  While  .l  fow  are  anxious  to  gel  at  Ihe  Sirois  nepovi. 
most  ntemhers  have  not  read  it  yet,  and  it,  is  said  the  government  is 
far  from  re.itjy  to  go  .ahead  with  il  riffnt  now. 


l'ru\^ing*'poxveMs'^going^o''^p  faeture.  even  closer  than  now.  I  The  Dominion  Bureau  of  Statis- 1"  Although  the  steady  flow  ofsIeeTsaid,  li.sting  the  1 

selV  this  year.  \Mail  order  .sales  are  •  Among  other  possible  results  its  general  xvhole.sale ,  specifications  fo  the  mills  last  various  properiie.s 

said  to  ho  doxvu  in  the  xvestern  Cana-  the  outcome  of  the  election,  im-  brie^  index  at  83.6  for  the  xveek  week  waa>  not  so  orderly  as  a  few  Irornu.is  Falls 

dian  territory,  and  nothing  in  the  portani  to  Canada,  te  the  prospect  ■  November  I.  compared  x^•fth  1  months  ago.  none  the  Ic.s.s  there  Smooth  Dock  Fa 

xvay  of  a  flush  Chri.stmas  period  ap-  ,,  niorc  xvill  be  heard  of  the  St.  1  .ul'*  „  ®  Pic'ious  week  and  .3.0  in  !  were  fexv  signs,  if  any.  of  hysteria  000;  Fort  William 

j.ears  to  be  expected,  but.  on  the  ‘  nrocram  as  I  speculative  buying.  Marine  plani  at  I 

.  .  .  .  ....  lofiwrpDcc  development  program  a^  <  hipf  c(^r^^nnnt^nt  f*rr»nia«  tsjfu'  _  _  _ _ _ _  nmi*  cumIi  ci/v  ' 


!  purchases  climbcil  up  to  record  tailed  $lo.onn,noii  with  interest  be-  most  members  have  not  read  it  yet,  and  it,  is  said  the  government  i.s 

Pr.viou.  levels.  I 'iig  p.iid  nut  of  earnings.  One  of  Ihe  far  from  re.idy  to  go  ahead  with  il  rig'nt  now. 

U'..k  w.ek  l,.»t  i>..r  The  present  big  upswing  in  the  first  ta.sks  of  anyone  taking  ox er  the 

Msiaftn  7  '  steel  indUistry  is  empha^sized  by  the  '  company  iindoubiedly  would  be  tol 

i.'624!ooo  I  181  141  j'^os’eio  '  lafl  'bat  ibo  volume  of  unfilled  ,  set  rid  of  t.he  Lspanola  and  Slui- 1  PO" f''  potentialities  a.t  the  Slur-  leadership  of  the  country  has  de- 

6.781.000  6!j16J}0  4>»o ’A 77 '  toniia go  lip  to  last  xveek  probably  k'con  I'alls  plants  and  iliiis  .save  I’alls  mill  xxere  morn  valuable  elded  to  throxv  in  the  towel  and  con 

-  w-as  no  more  than  a  year  ago,  about  .t;nn,niio  a  xcar  canyingjlo  the  Ontario  Hydro  Klcclric  Pow-  cede  defeat. 

ange  in  [when  frantic  buying  by  consumers  I’harge.';.  ■  er  (  onimission  and  for  this  rea-  — 

p*  xvas  engendered  by  wartimo  by- ^  Book  asset.s  of  the  l  ompaiiv  arel^^'”'  predicted  that  the  mill  xx'ould  ^  •  • 

e  rnce  Inaex  Iberia.  j  about  $i:3.0im.ooo.  m,-.  Clarksbn  i  be  operated  again  «s  a  jMeW  Y  OTR  UpitllOnS 

ninion  Bureau  of  Statis- 1  Although  the  steady  flow  of  steel' saiil,  li.sting  the  book  xaliio  of  the !  u®"  •''P'''it  n'iH-  '  1  _ _ 

;s  its  general  xvhole.sale ,  specifications  fo  the  mills  last  various  properiie.s  ;i.s  folloxv.s:  |  Me  told  the  Commiission,  on  the  r  ki  xtu'-  v  -  iv.. .  ii 

lex  at  83.6  for  the  xveek  week  was  not  so  orderly  as  a  few  Irornu.is  I'alls  j.lanl.  $21,273.0110;  A^'b®*’  i'aad.  that  officials  of  the  ,  ,5  •  "  innrr  "I'licniion  wM 

•ember  I.  compared  x,-|th  j  months  ago.  none  the  Ic.s.s  there  Smooth  ftock  Falls  plant.  .$8.|i;6.- 1 ‘'’"'P""-''  'b®  fP"''®®  ^at  it  ^  7' ®  ^ 


New  York  Opinions 


j.ears  to  be  expected,  but,  on  the 
'vther  hand,  there  xvill  be  consider- 


Lawrence  development  program  as 


he  same  xveek  la.st  year. 
Chief  component  groups 


.^ble  buving  on  the  prairies  "with  a  power  for  war  projects.  A  Sew  weekly  and  yearly  compartsoas  in 
none  of  that  devastating  poverty  treaty  undoubtedly  xxill  be  presented  products  70.0 

.':ueh  as  xxas  seen  in  ihc  latter  period  iq  congress  designed  to  permit  T™' 


various  properties  as  folloxv.s:  Me  told  the  Commission,  on  the  ..  . 

Irornu.is  I'alls  i.l  ini  •’Tn  non •  ! '^''ber  liaad,  that  officials  of  the  ,  ^  *  E  Ii.4G<r— .Noxv  that  the 

Smooth  iinck  I'all.s*  ulaiH  '"*8  1 66  1  i ''r’^'P''®.''  •"’®  'b®  opinion  that  it  is  over,  more  allenlioii  xxill 

OOO-  Fort  William  pl  ini*  $6  715  (lOd-  be  good  policy  to  dis-  **0  paid  to  foreign  news  and  produc- 

Mai'ine  plan,  a,  Ik.ri^A^^^  of  any  power  plant.s  on  the  "o®  earnings  in  U.H.  Look  for 

oOb;  .Saiill  .Sie.  .Marie  plain.  .«I7  -  Abiiibi  Uiver.  The  Ontario  Hydro  «•  react  on  this  morning,  espeeialb  in 
203,000:  Kspaiu.Ia  plant  .$io,00O,’o00;  {  I'-'ectric  Dower  Commi.ssion,  be 

and  Sturgeon  I'alUs  iilanl.  $4,000,000.  -stated,  had  intimated  recently  that  '  iro  mg  an  stock  oxer  and  If  the 
Securiiv  holders  bud  been  sssured  "•  npprchcn.six e  of  possible  reaction  should  bo  sharp,  of  any  kiiul 

Iioiuei.s  nan  neon  .rssuira  .;i„v,-ti -n  in  Nn.iho.-n  Ontjr  of  volume,  xvould  advise  purcba.se  uf 

conccssmiis  as  to  certam  eriuiiv  in  PO"or  slioi  UbC  in  .^ol  tnci  n  Gnia-  ^  ‘ 

any  reorgani/alion.  .Mr.  .Iiisiice  Me-  rio  and  had  approached  Abitibi  of-  “'"^r  -siookb.^ 

Tagne  said,  tiuesiioning  xx  bether  nil-  fieials  with  a  view  of  obtaining  I  SME,ARSO.N.  M.A.M.MILI,  &  CO.  - 
dcr  present  conditions  these  conces-i  poxver  from  the  Abitibi  Islcctrical  I '-ook  for  lower  prices,  but  since  Hie 
sinus  might  lie  considered  uneiiui- 1  Devek>pincn(  Company  on  the  Abi- 1  niarkct  never  diseoiiuled  Roosevelt's 
table  and  iinrca-sonable.  I  libi  River.  ^Vs  a  rosnll  arrange-  de*^®®'’  fhink  it  is  illogical  for  it  to 

In  rei.ly,  .Mr.  Clark-ion  said  that ! ‘"'c  being  completed  whereby  "fall  out  of  bed”  on  bis  oleelion.  Of 
there  is  the  <inestion  of  $ll.0Mn.0n0  'be  Hydro  xvill  take  20,000  h.p.  of  course  stock.s  xvill  haxe  fo  sell  "ox'’ 
more  bond  interest  than  formerly,  -a  cycle  current,  provided  il  is  not  a  fond  and  rdierished  hope,  but  it  lia.s 
the  amount  m.xv  being  $26  335,681  I'C'l'iircd  for  .Abitibi  purposes.  *><’*•  been  much  more  than  a  "hope”, 

l.a.xable  in  I’niled  States  funds.  Me  A.sked  if  any  prciisure.  is  being  Otherwi.se  .slocks  would  have  ad- 
.■-aid  back  coiipon.s  amoiini  to  $2 1 .- :  i’i'0"Sht  to  boar  to  dispose  of  the ! <*•»  clei-tiou  day  approached. 
720.150  on  xvhieli  interest  anioiinls  |  plant,  the,  .Al.itihi  receiver  said:—  j  After  Hie  exeilcmout  of  election 
to  $1,615,5:11.  j  “The  suggestion  has  been  made  that  'io"’n  and  the  disappoiufmcni 

•IV.,. il','-!.-  II..™  ti,  .  L\biiibi  could  dispose  of  its  elect ri -  'las  been  registered  in  the  slock 

of  Ciu-ul'i-in  iicxvsnriirt  mnis  'in  re'  plant  for  a  large  sum  and  that  "'"'''■ci.  think  Hic  li.st  xvill  more  and 


nouc  of  that  devastating  povert>  treaty  undoubtedly  will  be  picscniea 
.'=uch  as  xxas  seen  in  the  latter  period  ^  lo  Congress  designed  to  permit  a 
of  the  drought  years.  power  phase 

While  the  marketing  situation  is  project. 

xvhal  it  is,  changes  must  be  brought  _ 

about  in  xvestern  agriculture,  and  . 

these  adjustments,  iiainful  and  slow  j  Economic  InoCX 
as  they  will  be,  will  soon  put  more  3^jo^v  A  Ycxr  AfO 
inonev  in  the  pockets  of  prairie  j 

farmers  and  tend  to  re-establish  The  xveckly  index  of  the  Dominion 
agriculture  ou  a  .ore  substauUal  '  Bureau  of  Statisties,  based  on  six 


ID.  ,1-0. .41 ,  animals  and  their  pro-,  in  Hip  three  I’rairic  I’rovinces  for 
ducts  81,0  (80. 9-73, 91;  fibres,  tcx-'tbe  ten  weeks  from  August  1st  to 


-  ono;  .Saiill  .Sie.  .Marie  plant.  $17,-  ‘'bilibi  River.  Ihc  Ontario  Hydro 

rnAIIMK  AVHM.AT  M.XIlKMTI.MiS  202,000;  Fspanola  plant  $10,000,000;  j  Doxver  Commission,  be 

Winnipeg.  Wheat  niarkeiings  ‘’""’Soon  I'lHl.s  itlanl.  $4,000,000.  bad  intimated  recently  that 

liric  I’rovincps  for:  Security  Iioldcr.s  bud  been  assured"'  oppi'chcnsix  e  ^  of  possible 


.  o.  I/O*,  nn  the  nower  nha'^c  ® ®  ai ,  rihrcs,  tcx-'tbe  ten  weeks  from  August  1st  lo  concc.ssmiis  as  to  certain  etiuiiv  in 

start  at  least  on  the  po  p  -  tiles  and  textile  product, s  83.7  (83.7-  October  11  th,  as  compared  xvilb  ibe  any  reorgani/alion,  .Mr.  .liisHce  Mc- 


of  the  project.  '7t.0l:  wood,  wood  products  and  «a'oe  period  in  1933  xvere  as  fol- 

_  paper  91.9  (91.9-84  2)-  iron  and  i,«  lows.  figures  w-iHiin  hraekels 

_  •  I  J  products  106  1  f  106  i-inn  Rx  •  nnn  being  Hiose  for  19:19;  Manitoba 

Economic  Index  "O"-  27.045,173  (45,549.315);  .Sa.skat- 

D  I  A  V—-  Amn  ;  ebewaii  93.640.662  (  158.179.687); 

Below  A  ie»r  Ago  t7.t  (77.7-74.5);  non-metallic  miner- ;  Alberta  11.549,255  (  69,907,461  ) 

The  xveckly  index  of  the  Dominion  ®'®  ®"<J  'b«ir  products  90.9  (90.9-  bushols. 


I’rmit  ill  l.ixe  stock 


factors,  xx  as  101.8  in  the  week  of  Oc¬ 
tober  26.  against  102.5  in  _the  pre¬ 
ceding  xveek,  a  decline  of  0.7%.  The 


if  the  xxcsiern  farmer  could  be  standing  one  year  ago  xvas  102.8,  a 
sure  tliai  animals  and  animal  pro-  recession  of  0.9'c  having  been  in¬ 
ducts  xvould  remain  in  the  present  dieated. 

relation  to  the  goods  lie  buys,  he  Owing  to  acceleration  in  the  cast- 
'.(luld  be  auxious  to  shift  over  from  ern  dixision.  the  railxxay  traffic 
tii'ld  jiroducts  a.'  fast  a.-  Hie  conUt-  movement  recorded  an  increase  dur- 
iioiis  of  bi.s  particular  farm  would  jng  the  xveek.  The  Canadian  index 
pcrinir.  of  carloadings  rose  from  84.0  to  84.8. 

'I  he  lUdciv  figures  i.  om  r<  cently  The  advance  in  the  index  oMhc  east- 
11  bated  by  the  Itoniinioti  bureau  of  ern  division  xxas  from  86. i  to  93.8,. 


Maiiuit:  (bas.d  on  i.rices  of  ’326  while  reccssiou  xx'as  shown  in  the 
a^  |iiiii  reported  tor  .\ugusl  the  level  xxe.stern  areas.  The  movement  of 
of  prices  of  field  i.rcM.,.eis  as  53.4,  iraffie  was  64,379  cars  against  a8.9ul 
aii'inal  i.roduets  a.-  S3. 3  and  the  in  the  prceeding  xxcek. 

I. iM.-i,  available  .-Hmaie  of  r.luil  rise  in  the  general  level  of  cora- 

priee;,  and  cost  of  .-^ervii  e;.  i.Iulx  »  as  modity  prices  during  the  week  'xas 
S'  7.  •['hi,,  uiean.'.  Hiat  Hic  wbobi-alc  due  lo  advances  in  crop  and  animal 

J. rieo  of  aiiinia;  product ;  ‘  ueu  as  i>ruduets.  The  index  of  Canadian 

ticef.  baioii.  biuter  and  (ccs  lias  farm  products  rose  from  64.6  to  6.).0. 

nearly  rb<  ;-,amc  rciaiion  lo  me  reiail  An  upward  drift  in  weekly  xxholesalc 
price  of  the  thiiiirs  Ho  fanner  buys  prices  has  been  shown  since  the  be- 
;  ill  1326,  xvbilc  be  must,  produce  50  ginning  of  .I'lly.  The  increase  has 
;o;  Cfin  inovp  field  emps  lo  buy  as  been  of  xery  moderate  proportions, 
inueli  as  lie  i  oiild  ir.  1326.  The  standing  in  Ihe  xx  eCk  under  re- 

,  ,.  ,  ,  vif'H'  w'jLf  jibout  over  tlio  Seim^ 

xx.ts'in’a'fa.Hv  sm'i.sfaelorV  pm'llbm,  of  "f®"  ®  I'ubstantial 

Mo.^t  farrneis  now  xxmHd  be  clad  to  advance  xvas  in  r>rof:r^- 
,  doing  as  aell  as  Ine  stock  P- . 

ducers  XX  ere  doing  then.  mdex  of  capitalized 

But  the  farmer  is  afraid  to  c.iange  ,,.1%  over  the  pre- 

over  to  live  xtoek  and  live  ,Moek  xveek.  The  gain  over  the  same 

in  r.duets  beeau:se  when  he  di<l  so  in  vear  v;as  4.7%.  <  ommon 

1330  the  prices  soon  fell  lint  live  prices'  recorded  an  advance. 

M..ck  price.-:  did  no-  fall  for  any  long  f^oni  80.7  to  81.1  In 

period  lo  -he  .same  r.xtcnt  as  'he  week  of  October  24.  .\  contra- 

loicr.s  for  field  crops.  The  index  lig-  decline  xvas  shown  in  hank 

nro  ba.scd  on  10-  for  132)  P’’'’’®- ,  fiparings.  the  adjusted  index  having 

a  .eragod  for  the  ten  years  1  i.jO  '"  !  75  g  against  82.2.  An  increase. 

I-33  76.5  for  livestock  prr^icts  and  ^.^own  in  the 

.38,6  for  field  products.  I  lie  stoek  n„n,,,pr  of  shares  traded  on  the  Tor- 
man  was  u.-ually  in  a  belter  position  Montreal  stock  exchanges, 

tli.m  the  grain  growers.  _ _ _ 

But  during  the  .vears  f'>"o""'s  !  Industrial  Employment 
1323  tlie  1  anadian  fanner  xvas  not  1* .... 
laced  by  a  Furopc  dcnude-l  of  live-  At  Record  High  Level 
Slock  and  xviHi  pastures  pbjxxed  upj  industrial  employment  on  Octo- 
and  setdeil  to  crop:;.  The  outlook  i  j  according  to  st-atements  from 
for  maintenam  e  of  live  slock  prices  o  :.n4  firms  was  1,335.705  persons, 
after  Hie  war  is  belter  than  the  out-  !  compared  with  1.230,530  In  Pep- 


Canadian 

Business  1 

ndex 

FINANCIAL— D.B  .5 

1140 

1031 

Chango 

Biink  Debits  —  August  . . 

..  $7.3$7.70o.’ 13 

$7. 383. 740, 3', t, 

-1  7.9 

Tot4)  sine*  Jduutirv  1  .  . . 

..  77,08  1.344,77$ 

13,833.377,780 

-i-  10.9 

Chartered  Banks  at  September  )0  — 
Demand  Deposits  . 

l.00).83i.l  to 

763.436.333 

37.2 

Savings  Deposits  — . 

.  ..  I.6$4.368.28b 

1,697.1  I7,6)$ 

2.2 

Current  Loans  . 

...  381. 041.701 

831,471.1  26 

-i  10.8 

EXTERNAL  TRADE  — D  B  S. 

n-to 

Imports-^Sevcn  Mjntlis  . 

> 

i79.03').Ib’» 

*>4.1 

Fxports -  Seven  . 

b>>.17LJ0i 

46>.107.7b> 

-,  3$.l 

I  aA'orrtblc  Balance  -Seven  Monlh.^ 

b').'y77,lft4 

1(10.048.396 

1 

Imports  -  August  . 

"»b.8H.d>8 

(.2.708.079 

Domestic  Lxportd — August  . 

no. $48. 017 

7  $.$$9,608 

-1  3  3  0  i 

favorable  BoUnce  . 

I4.S:K7I> 

1  i. 767.063 

Import}, —  September  . 

.  .  8b.i87.O0O 

7). $-.4,000 

-1  17  7 

Bl‘5INC.5S  STATISTICS  «  MOM  IIS- 
General  l.ronontic  Situation 

Index  of  Physical  Volume  of  Busii 
— 

-D  n.s 

eh* 

100  ■  l;  ^ 

1  w  •> 

1 

-;  no 

Tagiie  said,  -luesiioning  xxbel.her  nn-! 
dcr  present  et)nditions  these  conces-i 
sions  might  lie  considered  uneiiui-l 
table  and  iinrca-sonable.  j 

III  reiily,  .Mr.  t'lark.-ion  said  that' 
there  is  the  -luestioii  of  $11,000,011-1 


-o  $1,615,5:11.  j 

Testifylug  regaiiliiig  the  i-ositioiii 
of  t'auadian  newsprint  mills  in  re- i 
latiijii  lo  xvorld  markets,  t'he  .Abitibi; 
receiver  poinied  to  the  fact  that; 
<  ana-la's  plant  capacity  for  nexvs-i 
print  xvas  the  greatest  in  the  xvorld. 

There  i.s  more  prndtictixc  capacity! 
ill  Canada  than  the  industry  ju.sii-! 
fics,  be  said,  imlting  Hio  capai  il.v  iifj 
Hic  Dominion  at  I,:i68.00i)  tons.  i 

Hc  Hif)iigh|  Hie  ixresenl  price  of 
$511  a  Ion  aboiii  rigbl.  enabling  Can-; 


do  so.”  more  reflect  earnings  coming  from 

_ _ _  'ho  defense  program.  Drobably 

Roo.sevelt.  and  thn  administration 
licate  i  generally  will  take  the  result  as  a 

p  f  j  "inanriale  ’  to  push  the  armattieiil 

e  rear  or  [and  aid  Brilaiu  program.” — (L.  O. 

‘More  Roosevelt’  "oop®'"'- 

_  ABBOTT.  DROn'OR  &.  PAINE 

// • .  1  rm,.. IX  *'  ilifl'c"".  'o  estimate  Hie  im 

from  r*i  ■  .•  . 

,  .  nieniate  urfoct  of  tho  olrrlioii  ou  I  ho 


Markets  Indicate 

Little  Fear  of 


sf  industrial  Produclion 

-mo 

>ri  and  (irn^ral  Bus>in^s*i- 


[ford  to  set  the  price  t,..,  high  1,,.. :  -  .'nnderat.e  rccoxery  in  olber  indus-  ec,uipnient.san(lolherissiirsdirecH,v 
'-•au.se  of  Hic  -■ompeiition  ibis' would  I  P'’"'""S  Amenean  bust-  affected  by  defense  .slioii Id  prove  the 

'  I  ness  towards  new  records  of  activ-  strongest  stocks  on  rallies. 

roxerdale  4  ColpiHs  Ls.imale  i  il'™  ,0  ” t "''^^mlndcS.  ‘'"'’Sis'"  faH  -V 

A  rcpni  i  subinilird  lo  Hic  i  o,,,.  :Honc  is  siifflcicnl  to  provide  a  safe  f|-om  now  on  and  ilex  cloplue'iu  of'a7r 

niissioner  by  Coverdale  and  Col  pil  1 ;  ®n""«b  ciisbion  for  all  maiket  de-  .|||||  outside  F..S  terri- 

of  Nexx  V-)rk  csHmaied  susiaine.C  '  '"'0'  ''"®  lo  purely  l-oliliral  con-  f^„.  pp,,, j.^piip,-,,  dcfcn.se  is 

average  larniiigs  power  of  .Mill  ibi  ;  •'"-'era  I  loiis.  While  pnl'ing  a  ceiling  ]j|^p|y  ,„.„ppp9  .  I 

al  $.-,,3-1.110(1  a  year.  'I'b,-  cstimal  d""  "  "hs  do-  iiuli.-alcd  rleclion  rc.sulls 

earning, s  xxbicb  allowed  for  $1,6—.-  .signed  lo  do.  Hie  new  tax  laxx  b.ie  p;,vo  been  receixed  with  entbiisiasm 

. .  annual  deprcciaiion  bin  did  1101  ;  noi  In  eii  found  si  ringcnit  enough  to  j„  Britain  xvhile  Axis  spokesmen  are 

include  allowances  for  inlcrcsl  jiiol  1 -'is-'oiiragc  biisiiioss  from  cxiiami-  non-conimiHal  ’Ibr  eoio-^o  ..r  n,„ 


But  durinr  Hic  .xears  folloxving 
1323  tlie  1  anadian  fanner  xvas  not 
laced  liy  a  Furopc  denude-l  of  live- 
rioek  and  xvith  pastures  pbjwed  up 
and  setdecl  to  crop:;.  The  outlook 


after  the  war  is  better  than  the  out-  3^^  compared  xx  itb  1.230,530  In  Pep- 

looU  in  1923.  tembar  and  1.186.786  in  Octobar.  STATiSTics-BUSHi.L.b. 

r-uring  the  xvar,  at  least  for  the,  1939.  The  increase  of  45,175  xvork-  " 

presenC  '  anada's  market  for  food  .  ers  over  September  at  3.5  per  cent  EiporVcie’/rTi^c*.— . 

appears  praetieally  restricted  to  the  was  the  largest  indicated  at  the  be-  xt'Mk  to  October  zx  . 

British  Isles.  If.  as  seems  probable,  ■  sinning  of  October  In  any  of  the  ^w’vf  Axjfu.t  1  . 

there  is  a  steady  change  in  farm  pro  20  years  of  w  hich  records  are  avail-  FteurProduciion— s'.^  — Bbl(i 

duction  there  from  cattle  and  hogs ;  able.  In  the  years  1921  to  1939  the  thansportation— 
to  grains  and  polatoe?.  there  may  be  ,  axerage  change  at  the  beginning  of  CBrloadin*.— . 

.1  fair  supply  of  meat  xx  hile  the  I  October  has  been  an  tnerease  of  ,  c.r.  . 

breeding  stock  is  going  to  the  but-  rather  lets  than  1  par  cent.  LumuUiive  Tot.)— 

rher.  But  la*er  there  should  be  a  Tbc  response  of  Canadian  indue-  ■,,u.,v  c  ' '  "JJ . 

demand  for  food  in  the  most  concen-  tl-y  to  the  demande  made  on  Udur-  V  leltm  dtj"  iS*octob»r  11 

trated  form  available.  This  situation,  ing  Ihe  first  year  of  the  xvar  is  C.  P.  R — 10  d.y#  to  October  il 


Cold  Receipts  . 

.  .  y  ine  Oes 

I 

t.2  1  1 

f  7.1 

Silver  Shtpm»*nt7t  .... 

)mi.-Oj. 

1 4  7$6  in.' 

1  3  Tftb.'H'f 

1  10.7 

(  oal  Produe t lon  ... 

.  .  r  on  ^ 

iO.Ml  t.Hf. 

O.l  77,8')'» 

1  7.8 

lanufart urins  PioHu*  t ion 

.n:b  100 

1  Ul  1 

1  MO 

•  24  3 

hlo»ir  Pioduction  »7  i.ior 

(II..-)  .  .  Rhl* 

9.7')0.VI7 

7,32  7,8$  3 

to. 9 

Sugar  Mamifaf.  lui^d  .  .  . 

. l.b. 

')  oOh.l  t*i 

4ft0.37f),«bb 

1  2.2 

lattle  Slauch^^fingH  .  . 

. No, 

i.ft»i.Rni 

!  .030. ’40 

i  7.$ 

Hog  Slaughtrrin;:** . 

. Vo 

I.Ori.K?  1 

2 .0  >  2 .  n  > 

-i  4  7.4 

4  igareltp.N  relea^ed  . 

. 

4,36$.78|.-,f)  ( 

4.bft0.8ft7.')H2 

•1  4.0 

(.  >;;ar«4  rrlpa>>r  *  . . 

...  .  .  No. 

t<>I.OQ3.73  > 

7ft.h0i.lftJ 

t  2ft. 0 

Leather  Rootu  and  .Sh.  (7 

mo^..)  Prs. 

1  3.29  4.720 

1  2.080.303 

d  -HI  t 

Paw  (  olfon  (  on.HtiiMplion 

. I.b*. 

1  n.'i  3 1  .<189 

74.4b7.720 

i  71.8 

Newsprint  Production  .  . 

. Tons 

7.291.283 

1  .ftus.bbo 

;  26.9 

f  xpfxrl.M  ot  PlanKa  and  lioardn.  .  M.  It 

1 .  >  n .  4 1 1 

l.3b3.40) 

.  10.0 

•Steel  Ingot  Production  . 

.  Loi4g  Ton.-. 

1,300.013 

8  1  8,3  03 

1  40.0 

Pig  Iron  Produetjon . 

Long  Tons 

734.  4ih 

477.078 

i  74.0 

Automobile  Production  , 

1  39,3  73 

IOh.47S 

f  30.0 

Pefroleum  Imports  . 

. G.l. 

'>04.2Hi.OOO 

fiO  I .  ibft.OOO 

1  1  2. ft 

Crude  Riibber  ln>port9  .  . 

. Lb.*. 

67.022.360 

40.740.347 

.  $2.7 

Contracts  Awarded  . 

i9$.48i,non 

1  3  1 .407.001) 

-1  48.8 

Building  Permit*  . 

. $ 

b8.4iO.lftO 

43,781,987 

-1  39.1 

tiectric  Po*<ver  Prod . 

080  K.W.II. 

20,083,914 

1  8,743,128 

-1  lO.I 

Septentber  Compariso 

ns— » 

Physical  \'oI-  of  Hutnnest 

1.  1926—100 

1  '$.8 

Gold  receipts  at  Mint.  .  .  . 

Fine  Ounces 

382.7  49 

4  3  4. $37 

1  10 

Silver  shipntente.  .*,... 

1  ine-Ounces 

1.442,866 

2.781.984 

3.7 

Newsprint  production  .  .  . 

. Ton.s 

782.322 

7$3,23(> 

-1  ii.$ 

Shingles  exported  . 

.  .  .  .  Squaie^i 

307,728 

3  in. $76 

-  0.0 

Auto  production  . 

l$.47$ 

3,977 

1  30  3 

Auto  Sales  (excl.  gov't)  .  . 

Tb7  3 

b.7)b 

1  b.O 

Pjg  Iron  F*rod. —  *)  Months 

84$.4$b 

487.987 

1  77.0 

Steel  f*rod.  -  9  Months.  .  . 

l.4()4,$48 

9  3  7.6'I3 

1  $8.8 

Building  Permits— Septein 

iber . % 

10,014,340 

4,1  3$.674 

Ibb.O 

1  .mployinenl.  October  1  .  . 

.  1926-  too 

1  36.2 

I2I.7 

Cotton  consumption  .... 

. Lbs. 

1  4.786.92  1 

11.347.747 

'  76  3 

I.lectric  Power  Prod . 

.  .000  k.w  11 

7.339,678 

7,380.6$7 

1  0.8 

power  Lxporls  to  CLS.. 

.  .000  k  w  II 

186,983 

1  $9.7  13 

17  0 

klN  STATISTICS— BUSHE 

LS. 

loxxards  new  records  of  activ 


American  biisi-  ;,ffpp(p,j  py  fjpfpuj^p  .should 


strongest  st— 'ks  on  rallies. 
A.  M.  KIDDIsR  *  CO, 


.A  iT'pni  I  subinilird  lo  ibe  ( 'oni 
niissioner  li.v  (  Overda Ic  and  Colpill.™ 
of  Nexx  X  (Il  k  (  slimaled  .su.slainc(| 
average  (arnings  power  of  .Mtilildi 
al  $."1,3111.11-11  a  year,  rb.-  c.stimal  d 
earnings  xxbicb  alloxvcil  for  $l,6-n,. 


from  noxv  on  and  dexclopment.  of  .-jir 
and  naval  bases  outside  F..S,  terri¬ 
tories  for  lienii.Hpliero  defense  is 
likely  to  proceed  noxv  at  a.  rtipid 
pace.  Tbe  indicated  election  rcsulls 
have  been  receixed  xxitb  entbiisiasm 
in  Britain  xxTiile  .Axis  s)><,ke.smen  are 
nnn-emnniiHal.  Tbe  course  of  the 


xoltimc  of  52-1. nnn  tons  of  ticwsprin- '  rcflcctctl  in  Hie  markets 
al  ,$5-1  a  Ion  and  65.-—  tons  o(|ago.  illnsirale  Hiis  point  only  par- 
blcai  liod  and  iiiildcacbcd  ;,iilpliile  .i'|  ;  some  iraders  (loint  out  lhal 

$55  a  Ion.  The  oslinial;’  xxas  on  Ihcj  '  .B.  Sled  may  slioxv  earnings  of 


Reerni  sled  figures^^|^,„,.p  p,„p, p.„, 


al  ,8(1  per  ccni  $125,111—. I—  before  Ihc 


I'omincrciiil  xalua- 


iigainsi  rarniiif 


Hon  ot  .Mdlibi  iiroporlics  was  given  |  some  $11,0—1,0—1  in  1333. 


al  $73,162,5—1,  not,  im  liiding  Hi, 
.Slur.gcon  I'alls  and  Fspanola  plants. 


:{r  -Y-  -Y- 

Althoiigh  Hic2  Americon  xvorker.- 


.\<j  new  working  capital  is  ne—lcd  1  cmiorscrl  the  .Nexx  Deal  with  more 
by  tbc  company,  ,\Ir.  (  larkson  sii,g- 1  xolcs  Ilian  four  .'X'ars  ago,  -r  nally 
.gcslod  in  Hic  course  of  bis  lcsH-|XxcII  informed  oliscrxors  point  oiil 
mony,  and  be  ind;"atrd  Hial  some  o:  !  Hial  no  cxccssixc  .New  Deal  !c,gi.x- 
Ibe  existing  xxorkin.g  capilal  of  $16.- ;  l-ilion  xxill  henceforlh  obdriid  Ilic 


■No  doubt  there  xvill  be  initial  disap-, 
pointed  selling  by  traders  and  in¬ 
vestors  but  oxer  the  longer  term  Hie 
gi’oxving  armament  liooni  and  the  re- 
sulliii.g  Inflationary  infltienco  on 
business  point  to  an  upward  trend  In 
security  and  coniniodil.v  lu-iccs. 

Good  Market  in  Chicago 
Canadian  Freshwater  Fish 


,g  capilal  of  $  16.- ;  l-il ion  xxill  henceforth  obdriid  Ilic  ' '  ’-i-agi,  niarkd  (onlinnes  to 
— ,n— I  coiibl  bp  11. .-I  for  paying  in-:xxays  of  business  .and  imlil.sl  r.x .  offer  , in  cyillcni  outlet  for  Hie  sale 
Icrc.st  di.ir.ge,-.  .\lr.  (  larkson.  solejTliere  arc  no  more  m:'jor  measures  -  in.ifli.in  freslnvalcr  f'l  h.  .■ic- 
first  Ixvo  days  of  L,f  social  reform  on  Ihe  Pro  ideni  s  cording  lo  (!.  R.  Hcasman.  -  anadian 


xvilness  durin.g  ibe  first  iwo  days  of  ■  of  social  reform  o 
tbc  bearing,  ;  aid  H  — I  .$|i'.— -0,0— 1  agenda.  exce|)t  lo 


-<t.’>Z9.sia 

.’I.OXX.DgR 

t)/6  RXO 
I R. an  I, i  43 
M0I.?74 


3-»a.0fl<.hl  Z 
za.xis.x'ii 

1.777. 1  IS 
7*. 174. ',00 
*.*’4. 07', 
1 .077. 10  > 


.safeguard  '''''a-J-' t  — nii.ssioncr  h,  Hmt,  eity,  in 
Ills  -d  Ibe  I'x-'perl  lo  Hie  Deparlment  of  Trade 


M’.fk  to  Oet  7b  Werk.go 


offers  considerable  hope  fop  the  shown  in  Hje  record  of  employ  railway  earnings _ 


West.  ment  during  the  last  twelve 

- - - - -  I  months.  During  most  of  this  per* 

w  rtniniit  I  '0<1  ibe  movement  has  been  docld- 

Nepfomber  Automobile  Onlpat  ,  ^Ue  only  gen- 

Otiaxva. — Sales  of  nexx-  motor  ve-  eral  loisscs  were  those  of  a  season- 
liicles  in  ("anada  in  September,  ex- ,  al  character  reported  last  winter, 
eluding  deliveries  to  government  '  The  outstanding  feeturo  of  the 
and  other  agcncie.s  for  xvar  pur-  situation  since  the  outbreak  of  hos- 
poses,  totalled  5.675  units  valued  at  i  tillties  has  been  the  great  expan- 
$6,869,639  compared  with  5.032  at .  sion  in  manufacturing,  which  in  re- 
$5,867,28.3  in  .Auenst  and  6,756  at  ,  cent  months  has  risen  to  unprece- 
$7,624,955  in  September,  1939.  Sales ,  dented  levels.  The  October  index 
-luring  the  nine  months  ended  Sep-  xxas  20  per  cent  above  that  for  the 
-ember  aggregated  104.356  valued  same  date  in  1939,  while  the  in- 
at  $116,903,929  compared  with  88.- j  creat^e  in  the  personnel  of  the  co- 
788  at  $36,878,109  in  Hie  .same  per-  operating  manufacturers  during  the 
->d  of  1333.  year  may  be  estimated  at  125,000 


C.N.R. — Srpi.mb.r — 
Op.ralini  Revenues 
Operating  Expenses 


64.173 
To  Oct.  76 
7.736.6  — 

*7.37}. 170 
V38t,000 

13  40 

t 

7). I  13,770 
I7,t3l.7$) 


$8.3)1 

’t’e-irejo  7 
7.081.833 

$6.8$7.07'> 

$.071,000 

1313 

•t 

27. 64$. 30)  - 

I6,>40,6bl  -4 


T  f«r  a»o 
,3,301 


"orking  -  upiiHl  wr-ibl  be  f  iifficiept.  and  fortify  Hie,  acbievemeut.,s  of  Ibe  ■'  1  er-i’i  -o  -be  Department  of  Tr.idi* 
‘I'be  $1(1,—.— I  figure  xx';i.',  reached,  j  past  sexen  >  ©.'ii's .  .  . "  Being  usually  "b''  '  ommerce,  be  s-ato.s  tbai  Hie 
he  said,  by  dedueting  approximatelx- i  q-iick  to  observe,  ;i  nexv  xxrinkle  ■^"nimer  scasoti  of  1310  bas  beep 
$:j,— of  eiitreiit  operating  lia-Mu  tbe  order  sbee'.  "'all  .Street,  “O'-'  ';"''3i'ahle.  judged  b.x-  total  eon 
1‘ilitios  from  ruiTPUi,  of  morr|di*l  not,  fail  to  that  fhf?  F'Jttiptioii  fiigiji (*i>.  ith  t.h®  <'on^tant 

Uian  $Ifi.M00,0O't.  Bo^K  of  com-  Frf*pifJf'nt.  ranipaigurd  on  his  record  rapid  j raiifiporta 

pany  properties  last  Sept,  30  xvas  father  than  on  fhe  strength  of  nexx*  _  .  f'f'raKc  facilities,  more 

$123,000.0--.  I  propositions  and  it  may  be  expected  f -'"'''ater  f.M,  i.s  being 


sumption  figurei;.  With  t.he  constant 
improvement  in  rapid  tran.spoj-ta 
Hon  and  cold  storage,  facilities,  more 


propositions  and  it  may  be  expected  VlZZ  aTlh?' o' ‘‘"’’I?" 
that  after  tbe  noHHcal  feelings  and  a'-  'he  expense  of  Hje 


I, $76, 08) 
8$  1,037 


Net  Revenue . . 

— Agfr.gat. 

...  3.027,467 

6.304.642 

■—  2.37  7,1  7$ 

Operatin  jr  Revenues 

•  •  178.414  90  1 

142.245.937 

-'  36.170.0)4 

Operating  Expenses 

.  I$0.447.67$ 

1  35, 593, $83 

-1  14,854.092 

Net  Revenue  . 

C.P.R.-  -  September — 

27.9d8,3  16 

6. 652. 334 

-(  21,3  15,962 

Cross  Earnings  .  .  .  . 

.  1 3,646.840 

19.323.814 

3.676,974 

Working  Expenses 

12, 66-, 299 

13. $01,658 

—  840,559 

Net  Earnings  . 

— Afgrejatf 

2.983,540 

to  September  30th — 

5,82  1,955 

—  2,8)6.41$ 

Gross  Earnings  .  .  .  . 

.  121.847.61  1 

105.444.422 

4  16.403,389 

Working  Expenses  . 

...  tot. $  5  7,836 

92.739.013 

-r  8.818.013 

pany’.s  earnings  for  194-  less  depre-  After  all,  there  is  one  consolation  1030  .u™  ,,‘5’  enam™ 

eiutioii  would  be  about  $5,015,000.  prize:  ,lohn  L.  Lewis  Ik  expected  lo  .September,  1940,  22.534  497  pounds 

l(|‘-•-MlllMrnlls  Minf*n->$vii»  f’®  beard  from  a  lot  less  111  the  fu-  were  received,  an  increase  ox-cr  Ihe 

,  .....  .1  I  1939  figure  of  approximately  16  per 

In  i!io  uouPso  of  his  testimony,  ^  ^  cent 

.Mr.  ClarkKou  recomiiiondod  that  Americans  no  doubt  remember  the  Imports  of  freshwater  fish  fi-mr. 


In  Hie  coui'.so  of  his  testimony, 
.Mr.  Clarkson  recomiiiondod  that 


1939  figure  of  approximately  16  per 
cent. 

Imports  of  freshwater  fish  from 


D.D.S. — Dominion  Buredu  ol  biaiislics. 


mills  should  he  surrendcicd  and  and  us  the  bales  of  cunipuigu  liter-  September  ^v!lc^  they  totalled  r>55,- 
(hat  no  iiUomi)i  shou'.d  be  made  to  uture  were  consumed  in  tlie  bonfires  !)15  pounds  as  compared  with  4h!- 

rehabtliijito  eillier  «(  these  mills,  of  ele«-tion  night,  the  baBis  was  laid  297  p-)unds  in  September,  1939.  l''or 

Fngliiecrs,  h(>  said,  luid  recoiuniend-  for  that  unity  of  purpose  and  effort  tbe  nine  month.s  .Itiniiary  to  Septem- 
ed  that  110  uioiicy  be  spent  on  the  vxTiicli  the  United  States  xvill  need  in  ber,  1910.  imports  from  Canada 
Sturgeon  Falls  plant  for  any  pur-  the  months  and  years  lo  come.  amounted  lo  6,191,158  pounds  as 

pose.  He  j-ttid  the  probl—i  at  the  T’hus,  neither  the  trading  volume  iigainsi  5.!i67.136  pounds  in  the  cor- 
Elspanola  plant  xviis  the  high  cost  iior  the  <'haraclcr  of  the  first  post-  respon-ling  (leriod  of  1339.  The  Do- 

of  xx(M>d  and  the  bick  of  |M>wer.  election  market  has  provided  any  minion  thus  supplied  for  Ihe  nine- 

I’rcviously  Mr.  t  Iraksoii  said  the  reason  lo  expect  that  llic  financial  month  period  over  25  per  cent  ot 

I  the  total  cousumptiou. 


IHE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  8,  1940 


I  OCTOBER  BUILDING  N.W.  TERRITORIES 
— n  SHOWS  WIDE  GAIN  TO  TREBLE  OUTPUT 

i  Below  September  But  85.4  Per  Seven  Mills  Will  Be  in  Operation 


Cent  Ahead  of  October 
Last  Year 


in  Goldfields  and  Yellow¬ 
knife  Areas 


I  t'ontraetp  awarded  tor  aii  typps  o(  AororditiR  to  csiimatos  madp  tiy 
construction  throughout  (  anadii  cltir*  wcll-infoi  njod  ininlng  rngiurrrs  in 
ing  the  month  of  0<ti)t)ri,  as  com-  Kilnionton,  ihr  grtld  output  of  minor 
piled  by  Macl.-can  Huildiug  Iteporis,  tocHfod  in  the  Yellow  knito  and  Gold 
Md.,  amounted  to  Hittii-lt'ai.itno.  This  |  are'is  w  ill  bo  noarly  trrblod 

total,  while  lower  than  tlmt  for  Sep-  during  Jftl.  The  furrrni  output  from 
lember.  is  85.4r>  greater  than  the  'hreo  properties  amounts  to  .$7.tld| 
October.  IfiGfl.  total  of  lOii  P”r  day  In  htillton.  As  the  produrtion' 

Total  awards  for  the  >rar  to  date  7'""’  fillet*  is  sobrdiilod  to  be 

amount  to  $--'74. 109.600  as  eompared  f"'"'  no"’  mills  will 

with  $165,010,000  for  the  like  period  opPtoi'on  next  spHng  the  to- 1 


of  1939.  an  inerca.se  of  66. K., 


tal  daily  production  nf  bullion  will 


WAR  HAS  BROUGHT  f  RLCLNr  CMANOI»  IN  CANADIAN  CMPLOMCNT  "1  OCTOBER  BUILDING  N.  W.  TERRITORIE! 

•  •ASDNAMT  l•••tC■•  I  BA«f  iOO  •  I 

RECORD  GROWTH  , - i - ^ ^ ^ - 1  SHOWS  WIDE  GAIN  TO  TREBLE  OUTPI 

^  120  - - — I - -f - - - j - i  — 

IN  OUR  INDUSTRY  2  1,0 1 _  _  _ ^ ^  1  Below  September  But  85.4  Per  Seven  Mills  Will  Be  in  Operal 

-  i'.  L-/^  I  Cent  Ahead  of  October  in  Goldfields  and  Yellow 

Some  $450,000,000  In  War  Or-  J  'oo  - 1 - 1 - - 9*/^  '  *,  !  ^*^*^** 

ders  and  Huse  Sums  *  i  /A  t*  '  -  -  ~ 

Foe  Now  Plants  ‘  ^ .  t  ^  I  t'ontraetp  awarded  tor  all  types  of  Aceording  to  estimates  made 

ror  New  rlants  ^  s  l  eon.ttructlon  throughout  tanada  dtir-  wcll-infortued  mining  rnginrrrE 

-  j  .  - - 1 - —4 —  too  S  I  ing  the  month  of  October,  as  rom-  Kdnionton,  tbc  gold  output  of  m 

oDi-xDt  rase  AUFArt  I  ''  ?  |  piled  by  Macl.-can  Building  Iteporis,  located  in  the  Vellowknifc  and  f 

SOME  PROBLErvlo  /Knm^fKU  |  _  _ _ ^  Md.,  amounted  to  $36.'16a.6no.  Tbislf*''ids  are-is  w  ill  be  nrarly  u-rl 

- -  ,  ®  ^  r  y~  r_  ,  I  total,  while  lower  than  Iliai  for  Sep-  during  J9t  I.  The  rnrrrni  output  f 

Toronto -  The  pronounced  expan*  r  j  "  '  /  tembrr,  is  8.S.4'>>  greater  than  the  three  properties  amounts  to 

Sion  in  industrial  activity,  wbiclil  Mioo  - ^  r  October.  1939.  total  of  *M.2:'S.inu.  P"r  da.v  In  bullion.  A.s  the  prodne 

began  last  spring,  continued  '  I  /  I  *  i  Total  awards  for  the  ,\rar  to  date  f'"m  these  ni  ne.s  ts  sebednlert  t( 

throughout  the  summer  and  is  .still  ®  - - -A — — I - — - - - -  no  amount  to  $-.'7 1.1 09,600  as  compared  ‘'I’.'’  ffiir  new  mills 

n  prK  s  according  to  the  eur-  W  .  ‘  :  with  $165,010,000  for  the  like  period 

l»rZnU,ly  ncv,./„t  ,h.  to,.k  - 1 - ,0,  ;  !„MM9.,nl„.r....  «  ..ly  nr.  ^ 

„f  S«ra  Sell.  ln<l.e.l.  Ih.  \  |  '  !  i  rll  .he  Roy  minVi^  finl.irinl*. 

Ke.view.  "the  first  year  of  the  war  „  ,,q  - - ; _ _  A. _ ««  i  month  with  $R.6..6.80n,  (miario,  $8.- '  ,  .  ,  ^  ,  , 

witnessed  the  largest  ahsoltile  m- i  J  ,  /  VT”  j/\  _  '  r  VTh'i  i’'  ' \o/  '*«<'>’  and*  tTie  plant  now  i.s  prr 

crease  in  industrial  employment;  ;  I  /  f  V/"  roinmbla.  $3,009,200.  .Nota  fi''m.ta, ;  2.r,n  worth  of  cold  da  ilv 

and  production  which  has  eye,  !  .  -  j  f 

l»f>pn  rec-onlerl  in  Canadian  Ft.at.is-  r  .  '  katch<‘^^an,  |1.00i..»0n.  Tlrnnh-  handle  2  000  tons  wliffh  will  i 

tics  within  the  .span  of  12  months.”  ;  *  |joo - - ^ - - - 4_ - -  no  j  wick.^$689,100:  Prince  l.dw aid  Islajid  „„  estimated  yield  of  a,  least  $3 

'Ihe  Review  points  out  that  the  *  [$425,200.  dally.  The  Box-mine  is  operated 

Ert'JLl.ea'!t  inrroafios  in  artivily  have  i  - j— - ^ - - - - —  id©  S  ■  i  <  oniracts  awarded  ^ C’onsolidaffd  Mininc  ^  Snirltinc 

occurred  in  the  metal-working  and  -  j  , , ,  ~~'^i  t  Ontpo.st -Tsland  in  Great  SI 

machinery  industries,  chemicals.  ^  i  for  the  nmntli  and  $_4 Ai4., on  for  the  Slave  l.ake  Gold  Mines  r 

and  eerlain  bra.nehes  of  the  textile  )  year  to  date,  kor  the  island  of  operate  a  fiO-ton  mill  which 

l-ade.s.  and  it  adds  that  employ-  9  r  1  /  .Montreal  the  figures  are  $3,099,300  produce  an  estimated  $2,nno  of  ; 

inent  in  these  industries  showed  4  '  TVCI* - j"'  —  :  and  $18..'110.500  reHpeet|^el>.  Coptem-  and  (nngsten  daily  next  spring. 

gains  ranging  from  21'-{r.  in  eleeiri- ;  i  /  i  plated  work  reported  for  the  first  In  Yellowknife  fi\e  mines  w  ill 

cal  appn'ratn.s"^lo  324%  in  shiphuild-  SI  1 '°P  :7ie=es5i:e4vT - - —I -  time  during  October,  sinonnted  to  producing  in  1941  compared  v 

inc  during  the  first  veor  of  Ihe  war.  b  V  :  $29,771,400.  This  brings  the  total  for  two  now.  aceording  to  present  pi; 

•X  IrtooJ  for  ill,-  “cllr...  of .  ,n.  |  I  - 1 - - - _  'h«  y-r  fo  d.l.  ...  Cf^fJ.fM  ..  .^r5«.,  of  fMy.  .he  .  on  ,„,„n.  o, 

,di,n  ii.di.»tr.v  1.,  arno.allv  for  ro- !  1  1...  I  I  I  noniMr«f  rr-llh  ,J«S.n»...S«0  for  fho  .f,rl  hy  f.r.n.olidnir.1  h|ni.|||-rB. 

P.e„,  nnofnnri,,,.^  r,n.l  cyfonnlvn  .>30  .0,7  „„  ,„<,  yorr..^„_dln,J^...  ho.n^  i„^prod,,r,o.n_,,,r 

field  that"  war  ordepr,  have  been  ^ - - -  ■  ■ .  -  ...  !  Gain  in  ImporU  Not  SoUIy  j  Th'lJ' prodttcVlorw-i'n'he  stepped 

,  I'  Due  War  Supply  Demands'*'’  o*  Jifiding  .$3 

War  orders  have  been  plecejl  at  W QT  UOtniTkCiteS  tiXpOVt  '-anada’a  imports  in  i^eptemher at 

a  steadily  Increa-sing  rate,  and  by  m  ^  $8b.r87.000  wore  an  increa.-e  of  ^  isp.ton  mill  in  operation  t 

the  end  of  September  the  tola  ^  t  $12,723,000  over  September.  1939.  vear.  producing  $.3,000  dailv.  Tno 

value  of  defence  contract.s  awarded  J  f  CaUw  f  Tho  large  increase  was  in  goods  5.00  l.undmark  Gobi  Minos  i.lar 

hv  the  Dominion  Gsivcrnmcnl  wa.s  _ _  from  the  United  States,  hut  there  jnstaii  a  nn.'>fio  ton  mill  next  > 

$.325,000,000  -  rr.n,  Ih.  Monthly  L.Urr  of  The  Roy.l  B.nW  of  Cnodo.  7""  ‘"If”':!**  "W''”  "  " 

dian  account  and  about  $1,3,3.000,000  from  tlic  United  Kingdom  Mhiie  tlie  Uiiant  mine,  wiili  a  5n-,f.n 

on  British  account.  Of  tbc  grand  ]  .  material  for  w'ar  supplies  was  pro.  sehednird  for  next  year,  will  i 

total,  .some  $450,000,000  appear  to  *be  export  trade  of  both  ('.rnada  j  in  .Inly  225  aeroplanes  and  1250  en-|minent  it  was  also  nota.ble  thatiout  $1.7.50  worth  of  gold, 
have  been  placed  within  Canada. ;  ^od  Ihe  I  nited  States  is  being  eon-,  gines  were  shipped.  In  August  the  there  wei'c  increases  in  the  dirce-  The  Nt.gus  mine  is  expected 
In  addition,  capital  comniltmenls,  ■ mot  e  and  niore  as  the  w  ar  |  number  of  aircraft  was  Increased  to  -  tjon  of  normal  peaec  finie  needs.  maintain  it.'^  production  next  y 
almost  entirely  for  arms  and  nnint- j  b' bito  .shipment.-,  to  Great  |2i6  and  by  next  spring  United  States  i  A  con.siderable  gain  was  record-  wbir'b  is  ninnini:  ;ii  rJ, 

tiDriK  nlanls.  a.niounterj  to  $2or»,- 1  T*.*  other  parts  of  the  Hrit- |  iinthoritifiS  hop^  to  bo  rlrllvcrinB  6ftt)  ^  Ip  iinports  of  pelrolriim  pro-  from  a  C.‘*ion  mill. 

1100.000.  and  on  completion  this  i '’’’imonw  ealth  of  Nations.  Great  ^  rompleted  planes  and  1750  engines  dtjclis  lo  $6,731,000  from  $5,840,000  i  - - - - 

capital  program  wi!l  involve  .a  P^o  '  amida  have  long  been  to  Great  Britain  each  month.  i  in  September  1939.  while  non  fer-  C_-  R.rnrfI  Cari-v  Over  nf 

duetion  of  well  over  ?800.0OO,,.00  [ ''‘t /'V'  ^  „  roum  metals  ro.se  to  $6,064,000  from , 

•xA..  «.rh*xii*.x«  PDi  ts  friMii  Ihr  Lnit.PiJ  states,  nhilc  Great  HritBiP  has  drastically  re* I  •*>  A»»t  4ih«tA,^is4x<  ♦ixe.  dollon  Pni* 
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War  Dominates  Export 
Trade 

I'rem  Ihe  Monthly  Letter  of  The  Royal  Bank  ef  Canada. 


i  Quebec  heads  the  pr-o  ini-es  this  T  . 

month  with  $8.6.36.800;  „ntario.  $8.-'  j'*  """"  " 

'  lii  onn.  Aik......  en  11.1  -AO.  i  *ol  of  1.2.30  fons  of  orc  l;s  milled 

tnnftnnnft-  Xn. •  u  sf*  Oaily  and  iTie  plant  now  i.-;  produ 

tt  i:-roha  $,  0?8roo.''^a  •  ’'’bbth  of  gold  daily.  The 

|$l.2ll.a00;  J  plant  w’ill  be  stepped  up  next  yra, 

n  V  ,  .  '  a 'b  =  «*'*'  "  "  ill  give 

^wick.^$689.100:  rnnee  l.dward  Islajid  „„  pstimated  yield  of  n,  least  $3.60u 

I  $42.5,200.  dallv.  The  Box-mine  is  oper/ited  h\ 

I  Con, facts  awarded  in  the  3  ..ronto  ronsolidaled  Mining  it  Smelting  Co. , 
Metropolitan  area  totalled  $2,122,600  Outpo.st  .Island  in  Great  Slave' 

for  the  month  and  $24.0,-, 4.7 00  for  lh«  slave  I.ake  Gold  Mines  plan 

'  year  to  date.  For  tlie  Island  of  to  operate  a  ,50-ton  mill  which  w  ill 

■Montreal  the  figures  are  $3,099,300  produce  an  esliniated  $2,ooo  of  gold 

;  and  $18,510,500  respeetnolj.  Contem-  apj  (ungston  dail.v  next  spring, 
j  plated  work  reported  for  the  first  in  5>llowknife  fixe  mines  will  he 
'  time  during  October,  amounted  to  producing  in  1941  compared  xviili 
i  $29,771,400.  This  brings  the  total  for  two  now.  according  to  present  plans 
the  year  to  date  to  $32.3.842.100  as  lairgAst  of  these,  the  Con  mine,  oper- 
eoinpared  with  $288,545,800  for  the  ated  by  Consolidated  Smelters,  has 

corresponding  period  of  1939.  been  in  production  for  the  last  tx'o 

I  - - - - -  years.  It  mills  165  tons  of  ore  dailv. 

I /-3  .  •_  1 _ A_  M_t  C.MI..  i  prodneing  $3,000  xvorth  of  hulli.>n. 

^  G&U1  in  Imports  Not  Solely  jx^is  production  xx-iii  he  stepped  up 
'  Due  War  Supply  Demands' tons  of  ore.  yielding  $3,970 

J  .  ,  J  The  same  ronipany  is  dexeh.ping 

imports  in  .September  at  Ptarmigan  mine  wliidi  will  have 
$86,287,000  wore  an  ,ni’rea.."e  of  iso-ton  mill  in  operaiion  next 
$12,723,000  over  Beptemher,  1939.  -  year,  prodiicing  $.3,000  dailx  .  I'nomi.- 
I  1  he  large  increase  xxas  in  goods  {.f,,,  Uundmark  Gobi  .Minos  i.lan  to 


SAFETY  VAULTS  ¥ 

ffiji 

WAR  LOAN  SMurltles 

Interim  Certificates  as  v/ell 
as  Bonds  should  be  securely 
locked  away. 

A  Safety  Deposit  Box  at 
ony  branch  office  of  Imperial 
Bank  gives  you  the  security  of 
the  Bank's  vaults  at  trifling 
cost.  A  small  box  can  be 
rented  for  less  than  a  cent 
a  day. 

IMPERIAL  BAKK 
OF  CANADA 

Htad  Off  let!  Ttrtnit  • 

SRANCHES  THROUGHOUT  CANADA  M 


- - - - -  year.s.  It  mills  165  tons  .if  ore  dailv,  •  w  j  /*  D  J 

Cn»in  in  Imnorts  Not  Solelv  |  Prodneing  $3,000  worth  of  bullion.  ^anCtuian  USB  Of  rrOdUCBT  ^QS 
OAin  in  linpOriS  noi  OOlCiy  pr©f1iirtlr*n  win  ho  st^'ppofl  lip  II/'  t  1  WW  W  I  • 

Ehie  War  Supply  Demands  *'’“«  «*  -  ‘b.  .yielding  $3970  VYOUld  Help  Lxchange  bltuatlOfl 

J.  .  .  ^  7”..  .  .  J  The  same  ronipany  is  dexeloping  '  .  .  ■  ,  7~'7'^  I 

<  anadas  imports  in  .weptemherat  ptarmi-an  mine  xvliich  xvitl  haxe  'htawa.  -  Wtih  intp'irls  of  crude:  gone  so  far  as  to  protitolc  Ihe  use  nf 
$86,287,000  wore  an  ini’rea.."e  of  ^  I5o'-ton  "mill  in  operaiiou  next  *”‘'1  oil  and  gasnline  In  1939  ■  home-made  products  even  at  an  rcon- 
$12,723,000  over  Beplemher,  1939.  ypj^p  prodneing  $.3  000  dailx .  Tnomii-  aiiiouiiting  to  more  than  4S  niillion  omh-  di.sHdxaniagc, 

Tho  large  increase  was  in  goods ,  I.undmark  Gobi  .Mines  iilan  to  'I'lnars,  Canadian.s  now-  have  an  op- [  Ctinada  liu.s  no  difficulty  in  oh- 
from  the  United  Stales,  hut  there  ^  jn.stall  a  159-290  Ion  mill  next  xcai  poriuniiy  (o  help  conserve  foreign  i  laining  ado.|iiaie  supplies  of  lifpiid 

was  also  a  notable  gain  In  imports  xvhie.h  xvill  yield  $3,750  dail.v.  xxhile  |■\'■h;lngc  for  xvar  ptirposes  by  turn-  fuels,  bin  mo.st  of  her  renxiiremenls 

from  the  United  Kingdom  \Vhi1e  thp  Giant  mine,  xviili  :i  59-i..n  mill  mg  xxhcrrv.'r  praciicahle  to  the  u.se  are  derixed  from  crude  oil  imported 

material  for  w-ar  supplitvs  was  pro-  scheduled  for  next  year,  xvill  turn  of  producer-gas  from  charcoal  or  from  the  United  Stales.  Tlie  wider 

minent  it  was  also  nota.ble  thatiout  $1,750  xvorth  of  gold.  xxo.i.l  as  fuel  for  internal  combii.siion  u.se  .if  producer-gas  as  a  siilislitiile 


material  for  w-ar  supplies  was  pro.  scheduled  for  next  'ear.  xvill  nirii 
Ihe  export  trade  of  both  ('.rnada  j  in  .Inly  225  aeroplanes  and  1250  en-|  minent  it  was  also  notable  thatiout  $1,7.50  worth  of  gold. 


from  rT  C.5-tnn  mill. 


rouis  metals  rose  to  $6,064,090  from  | 
$3.4.31.009,  foal  imports  on  the 


duetion  of  well  over  $800.099,900 1 ‘  ’  .7  '  5' ‘  ..7  „  .  „  ■  u  a  .  rouis  melalsro.se  to  $6,064,090  from 

'  port.s  friim  the  Lnit.ed  Siate.s.  while  Great  Britain  has  drastically  re-  •-[  40,  non  f  r.ai  31,,. 

Ibe  United  Stales  and  Great  Britain  |  diieed  her  imports  Of  non-essential !  7.1,7  rimnniArf  !!?  tiai-noo 

rile  eonl^U•uct.ion  industry  has  haxe  held  enrrespntiding  posit  ion.s  |  or  luxury  commodilies,  such  sup- 1  *7  7.3i’non  ^JLriri  i3A3ni»33,*7r,3 

.so  been  stimulated  by  war  or- ,  in  Canada's  export  trade.  Due  to  the  plies  as  are  coming  in  being  secured  i  increaKPH  ”  hv  t^nli  noo 


The  Negus  mine  is  expected  i"  <'ng!nc;;,  Thric  are  of  ct3iirsc  .«ome  for  ga.soline  xvoiild  not  only  Iielp 
maintain  it.s  producMon  next  ye;ir.  dilficiill  ie.s  to  oxeveoriie.  Speei!il  enn.serve  foreign  exchange,  tint  xvoiild 
xx-bie'b  is  riinninc  at  $2,166  dall> cuiiipincni  is  ref|uircd  which  is  bulky  also  provide  iinnlher  0111  lei  for  f<3re,9 
from  a  C.5-tnn  mill,  ;m.|  c.isi.s  from  $359  up  lo  install,  prodiiels. 

. —  —  — . -  -  .'loro  hpioe.  is  retiuireil  tii  carry  the 

See  Record  Carry-Over  of  Lack  of  Ottawa  Backing 

Cotton  For  United  States  *'  nn\iic'oihci  iiand  there  are  defill-  Not  to  Stop  H.I.P.  Loans 

\Va0.tn~.,.,3“'rh7“l!n,-ca,i  nf  4-  Costs:  Tern, ia 111 im,  ..f  Ihe  |l„ue  Im- 

af>lnn,.ton.  -■  rhp  lluicdii  dT  il,,.  (  nji.^uiiirr  miifh  lo^-s  thun  ,  nrnv t^r  t  '’i  iw  ? 


Cotton  For  United  States 


also  been  stimulated  by  war  "r- ,  jp  ranada's  export  trade.  Due  to  the  plies  as  are  coming  in  being  secured  i  ,  I  .  "  y'’-  the  loi, sinner  much  less  iliaii  P'U'"- ,  provemeiit  fan  on  Oci.  31  is  m 

ders.  As  a  result  of  the  capiml  i  w-ar.  however,  these  tendencies  haxe  i  largely  from  the  British  Doniimions  I  b.x  .ilniost  $-90,000  to  i  ici  tural  l.rononii.  s,  line.  I  he  Uoresi  I'l-odiieiK  Mibora- 

exixansion  prograjii,  contracts  for  j  become  even  more  pronounced.  Rx-jand  (  olonics.  Foodstuffs  are  al^-o [  "  i  i'' T  cotton  siipplie.s  toric  ;  .,r  the  Dcparimcnt  of  .Mines  ,.pn(,x al ion  aciivitv 

indiisLr1a.l  purposes  have  been  four  |  ports  from  the  United  .States  to  all  '  being  secured  from  such  .sources  asl  traetors.  Olbei  macliinei-.x  halfys  and  1  .S  supplies  at  h.ilf  ihai  .,p,|  i;pf;r3,irres  rcporis  that  on  the  ,,,  i,„i,|ji,m  o^ports  urn: 

limes  as  la.rge  this  .vear  as  a  yca.r  i  countries  during  the  first  year  of ;  much  as  possible  in  order  to  m.-sO !  $-..300,000  to  $,i,-  amount,  prediel.s  a  record  cii.n-y.  n.isl.s  isf  gasoline  at  22  cents  per  gal- :  ,  ,,,, 

earlier  and  were  even  greater  Ilian  ;  hostilities  xvere  valued  at  $  1.016.000.-  the  strain  in  her  exehange  position  pa.rl.s  ox-er  on  next  .Inly  1.  It  ;i,dds.lioxv-  ion.  charcoal  at  $29  per  Ion  and  air-  '  ap.-ised  in  <3iiler  hi  cive  cm. 

the  high  figures  for  the  corres-  990.  $1,075  million  more  than  the  with  the  United  Slates.  As  a  result.r $.3,i6(,9o  lo  $6,590,000.  :  ^ j  in<'rp.;t.sing  doniesHc  dc-  dry  hardwood  at  $7  per  cord.  Ihe  cost  labor  property  owners 

ponding  months  of  1928  and  1929.  |  corresponding  total  of  $2,941  million '  imports  of  tobaef-o.  fruit  and  eer- '  '  niand  and  the  govermnent  h3an  ..f  g;i.soiine  fuel  for  a  vehicle  is  ahoiii  pncmiayt.d  to  h.trroxv  iiinncx 

In  addition,  there  has  been  a  large  '  for  the  preeeding  twelve  moiiUis.  Of;taln  meat  prodiiets  from  the  United .  Need  for  Continued  Growth  Program  are  ciishi.ming  the  cfrcci  of  double  i  he  cost  of  pi-odu<-cr-gas  fnim  ,  ,u„‘|,.,nkK  t,,  financ-  need, 

nitiounl  of  defence  building  —  air'Giis  fimoiinl,  $787,000,000  were  .States  have  been  materially  cur-’  /-»  i  i  /-\  «  .  w  i  r.  ”‘777'’^  foreign  markeis  i3n  pric.’s.  (■|iaic(3:i|  and  nearly  five  limes  tlie'„,|  ,.p„.|ii-s  omi  iliei-ithms  'I  lie  Mo- 

fields,  training  schools,  banrarks,  I  ^h'PPOd  lo  Great.  Britain  and  $661.-  tailed.  Heavy  reductions  were  re- 1  Gold  Uutput  Sccn  in  U<S.  ,  •‘'oPb'.''  figures  xvero  xiriually  „(•  pi  ,,diirer-ga.s  from  w  ood.  '  niinion'  .-m  crnm'eiii  'oi,.|i.',,iipnH  t’lf 

etc.  The.  result  had  been  that,  j  <’0'’.000  to  Canada,  these  two  conn-  ported  in  the  quantities  of  lard  and  '  -  '*19  •‘•'*'"9  ««  those  for  ilie  la.st  Miree  i>rodiicer-"a.s  is  heiii"  used  sue-  loin-.  "  -  •  ‘ 

though  highway  construction  has  fies  'akioR  "o  less  than  36  per  cent  of  cured  hams  and  .shoulders  a.s  well :  New  York-.Nexv  all-time  high  .''ei.r.--.  the  hnreaii  .sa.xs.  I.iit  '''9  ^  Kxp.-iience  will,  ihoHoine  In- 

been  coimiderahly  reduced  and  resi- 1  o*  "’9  aggregate.  as  in  wheal.  On  Ihe  other  hand,  lex  els  of  gold  product  i.in  in  Canada  ,  "'9"  **  effeeiive  demanci  for  c.  i.in  r,„.  i„_  ||,„xcvci-  xva-  s.i 

dential  building  slightly  lower,  the  .  ^  >’9  l-mted  Slates  has  been  .send-  Great  Britain  took  about  85  per  cent  { this  .year  are  Ihe  rcfleeliou  primar-  «T.P9arcd  likely  to  he  much  Ics.s  l„„  p„j.ino.s  especial-  g,M.d  ili;!i  ilic  i.  mks  -.r;.  in  iiio'st 

total  xalue  of  eonstnietion  ,-on- 1 '"S  .'9''gc  qnaniiMes  of  war  supplies  of  the  total  exports  of  canned  milk  j  ily  of  two  factors-tlie  speed  up  of|''’‘s  -season  than  hist.  1^,  ^  .,„j  , miirelv  willing  h.  .iirv  on 

I raets  was  nearly  $250,000,900  in  the  I  I®  *^[9^  Britain  since  the  xj^ry  nut-  from  the  United  States  (o6.332.000 1  all  industry  in  relation  to  the  eoiin- 1  lingland  and  Aii.stralia  eflorls  are  idvauein  -  iii(3nex  for  Hies,-  ' mu- 

l,r.sl  nine  monlh.s  of  the  year  as  i  ^reak  of  hnsti  Mies,  but  shipments  pounds).  7.548.900  pounds  of  canned  i  try's  war  effort,  and  .he  added  in-,  .MeColI  Chaitges  Fiseal  Tear  ppi,,.  made  to  extend  to  the  nlniost  se^  x  hb,  .  -.veim  n 

compared  with  about  $150,090,909  1»  1  f "  o""'n7r'‘n,e  in!mrbm kh'ree  9omi)ar,Ml|xv.ith  2.888.090  ■  dueement  ,o  mine  gold  resulting^  Announcement  Is  made  by  MeColl  the  ice  of  prodiieer-gas  from  ebar  amees  imd  it  i.x  mlpeci.  d 

the  corresponding  period  of  1939.  [  p,„p,.,non  of  British  troops  000 'JiounSs  ..n^nsia^ch  againiMS.': ;  change  aSs,  ’rB.'iol'la,^  i'm-s.^x;  arr^tbe  ""r.impany'""  w  or' d  xx  .n'T.f";.';,  r’."'""'?; ’  omr""  '  “  n  "  ^  i',’"  '  7'" 

Basic  Industry  Kxpands  from  Dunkerque.  During  the  first  1  14.000  pounds  in  August  last  year,  [course,  essential  that  Britain  and  I"'''  .  Vp'!,  m  ''7  ,  T  "'9'"lo'< 

The  ncMiew  adds  that  the  basic  I  slams^exS^to^S  ro^^'Ju^JS^d'^tld  IhlsTlSmr^  777"’  ^'7'"  "*  ‘  M;b;;in:;c7  f,:7  7!:.  Sdin;;  lieb;' 7,  ,h:r';x’7  : 

7o!.77..  at  $281,000,000:  smn  in  British  pnrcha.ses.  nearly  ^n  order  to  continue  large-.sVale  pur^  7.,,' '"‘""‘‘n'  7^7x777,"’  '' 77' i  ''  'V"’'.'*"'; 


Lack  of  Ottawa  Backin" 
Not  to  Stop  H.I.P.  Loans 


hHitv;  and  I  .S.  supplirs  rii  lialf  lliat  Ilrsourros  reports  lluit  on  tlio 

amount,  prediclis  a  record  cii.n-.x-  ii.isi.s  of  gasoline  at  22  cents  per  gal- 
ox'er  on  next  .Inly  1.  It  adds, how-  rharcoal  at  $29  per  Ion  and  air- 


Terniianlio'i  ff  the  Hone  Im¬ 
provement  r'aii  on  Oci.  31  is  m  c‘ 
e.\pc(ted  to  hiixe  any  serious  ef¬ 
fects  on  home  renovalioii  aetiviiy, 
aceording  I'l  hiiildiiig  experts  and 
material  maiiiifaeiurers.  I'nder  th-' 


. • . . . .  ion.  311,11  rc3,i  I  ai  -T-n  I3cr  loii  aiio  air-  '  H,,,.i,;<,rl  Oi  ,.!  .loi-  o,  oivrv  #>333 

ever,  that  in<'rp.;t.sing  donie.stic  de-  fii-v  li-irdxvood  at  47  ner  cord  Ihe  cost  '  '3'  "'  ”"9t  gixe  eni- 

n,-.nH  nnH  ft,,.  r,.  nir,cnt  I..-..,  .'  "'1 1  n  XX  00(1  a  I  •> .  pci  Coin,  lue  cost  pi„ymetit  lo  labor,  property  owners 

nrocrani  are  ciishionMi"  ihp  efrec/of  "*  "‘*‘''"'''’9  fuel  for  a  x elilcle  is  about  pneisuragcd  lo  borrow-  money 

wc  .7  double  the  .-(isl  of  in-.x,  ucer-gas  fn.m  ,i,p  |,;,nk.s  to  fiiiane-  need- 


loss  of  foreign  markeis  (311  pric'’s.  ciiaicisal  and  nearl.v  five-  linies  the' 
The  supply  figures  were  xiriually  ,.,,.^1  „(•  pi odiieer-gas  from  wood.  ' 
Ihe  .same  as  lh(3se  f(3i-  tlie  la.st  iliiee  ,,  ,  ■  1  . 


Hie  bureau 


..  .......  ,.T  „p).p  pneouragcri  lo  norroxv  iiinnev 

double  Hie  <-osl  of  pr.iducer-gas  fr.3m  ,i,p  |,;,nk.s  to  fimine-  need- 

eharcoal  and  nearly  five  limes  Hie  p,,  ,.p„;,i,^  iii,o, -]  pp  Mo- 

ci)si  of  piddiiccr-gas  from  xvooil.  mini(3n  g(3x erninont  guaraiiioed  the 
ITodiicer-gas  is  being  used  sue-  loans, 
ccssfull.x  in  many  cf3iinlrics  a;s  a  sub- j  Uxps-i  icnc<*  xviili  llio  Ibsmc  !::i- 
.siiiiiie  ((3|-  gasoline  for  (3iicr:iting  in-  provemciil  I’laii,  liowcvm-,  xva.s  si. 


Icrnal  coii,l3ii.si  i(3n  engines,  especial-  piMul  iluii  iln 
ly  in  trucks,  liiises  and  boats.  In  cases  cniirt'l.x 
Istigland  :ind  .Australia  erforls  arc  advancing  ,1 
lieing  made  to  extend  to  Hie  utmost  I  poses  wiilim 


ill  llic  banks  are  in  mo.st 
niirt'l.x  willing  lo  carry  on 
ng  money  for  iliesp  piir- 
wiilioiil  government  giiar- 


tlic  corresponding  period  of  1939. 
Basic  Industry  Kxpaiids 
The,  Hcviexx  adds  Ibat  the  ba.‘:|c 


.rt^^  »j  r  l/A/l  litr*  ill  iini'fi  -  '  -  ....  AAA  A.  u  I  .v. .  .V  A-.-.s  A  V, ,  111  o  I  I  iicxij  I  ijiirtnt’p),  iimi  i,\  •  u  u»'i  iii  i  iiii  iiiiui?  jii  i  i  f  jiu  r- 

11  7  'r>.i..,*ir.ni.,riv  in  tho  f nicsi r v  '  *'’9  monlli  of  May  Ihe  value  xvas  txvo-t'nirds  of  the  total  exports  ofiClia.ses  of  munitions  and  otlu'r  sup-: 

,on.s.  pa,  ie.iilarl.x  ,n  «  foies  ry  :  ^^n,S00.900.  In  .lune  it  inerea.sed  ,1,0  mhed  Stales  now  go  lo  the' plies.  ‘ 

buinclics  by  more,  than  50  per  cent  Briti.sli  Umpire,  Great  Britain  alone |  In  the  fir.st  nine  mouths  of  1940 

amounted  to  $ol...090,0t0  dui  111^  Hie  ^  $77,899,099,  more  than  ixvire  the  taking  more  fhan  one-third  and  Can- '  gold  production  in  Hie  province  ofl 

iliird  quarter  of  l^e  year,  up  $  --i.iiine  1939  total  of  $36,100,090.  In  ada  about  a  fifth.  In  .Iiily.  Canadian  Ontario,  Canad.i’.s  largest  gold  out- 
000.000  from  Hie  eorresponoitig  .i„|y,  the  .sleep  iipwwrd  trend  eon-  imporhs  from  the  United  States  had  put  area,  foiullcd  $90,830,330.  an  in- 1 
(Hiartcr  of  J9.,9.  The  foresf  Indus- 1  tinned  xx  iili  sliipments  xvorth  $I9S.-  a  value  of  $57,600,000  as  compared  crease  of  14. .43%  over  the  eorre.'- : 
trios  alone,  account  for  half  of  tbia  .ipn. 999.  the  highest  level  recorded  in  with  $35,290,000  in  .Inly  1939.  The  .ponding  period  last  year.  Part  of 

sliarp  rise  niid  the,  a.ddItJon  of  the  more  than  a  dei  ade.  'I  his  ixuge  in-  x  alue  of  purchases  in  Aiigii.st  w  as  file  increase  was.  hnw  ex  er,  due  lo 


ary  Isi.  ifHO, 
1940. 


xvorld  will  (if  1 .1 1  I  1 S  iillier  cininl  ries  j  ed.  The  I  iimiiiiiiui  plan.  Ihei'cfii’' 
I  have  ilex.iieil  a  great  deal  of  alien-  j  Inis  had  the  cffecl  iif  crealliig  ;■ 
linn  Ir,  dexeb3piiig  .siib.sl  ii  iiM's  for .  nexv  lending  field  for  Ibis  ixp-  < 
gasoline  a,v  Hiey  realize  the  diffii  ill  [  loiiiis  and  it  is  un'ikel'  llial  C 
fx  of  oliiainiiig  arieiiiiaie  supplies  in  |  field  will  he  ncgiccied  finm  iio> 
lime  of  xvar,  and  soujo  of  Iheni  have  on. 


figures  for  bacon  and  cheese  cx- ;  ci-(.ase  as  compared  w  ith  the  preeed- :  $(;7.gno.('ioo 


inc.rc.ise  of  71.6  exchange  rate.  Acliial  gold  produi 


plains  txvo-lhirds  of  the  gain  iu  Llic  mg  nionili  01  w  ith  .Inly  1939.  did  p©)-  cent  from  Ihe  Angn.st  1939  total  '  tion.  in  ouns-es.  was  2.354.434.  up 
export  figures.  mimli  t,)  offset  the  declines  in  Unit-  of  $39,400,000.  A  targe  proportion  of '  5.67e4.  from  a  .vear  ago.  The  baUne,, 

Added  to  Hie  direct  slimnhis  of  ed  Stales  exports  due  lo  the  elo.sing  this  rise  was  aeeonnied  for  by  in-  of  ihc  gain  represented  the  increased 
war  contracts  and  rising  exiiorls  of  imporiant  niarkeis  in  Continental  creased  iinport.s  of  aeroplanes,  mn- ;  number  <3f  (  anadlaii  dollars  lepre-, 
lias  been  the.  ciiniulatix  n  inf'.iieiicc  ''•*"ope  including  Fram-c.  Holland,  cbinery,  machine  tools,  aluminum,  senled  by  the  U.S.  $3-5  an  ounce, 
of  increasing  pay  rolks  on  business.  *'9lgium,  Italy,  Greece  and  .Sw  itzer- ,  jfon  ore,  iron  and  steel  products,  price. 

Part  of  the  upturn  in  the  textile ; '■'’'’'I-  I"  eerlain  exports  sneb  as  ;iir-  raw-  rubber,  cotton  and  wool.  eoaC!  - 

industries  and  most  of  Hm  sizeable  [ ''rail,  meial-wmiking  niacninei-y  iron  ehemieals.  Iransporialion  equip-'  ^  „  ArPOI\T1ll-\T 

gain  in  Ihe  fiirnitiiie  industry  are  ^"99  pioriucism  x  ary  iiig  .siage.--  mctit  and  elortrieal  apparatiKs.  ,  .  .G  AIIUI.  IJILi  1 


gain  in  the  furniture  industry  are  , 

altriliutible.  lo  Hie  grow  ing  de-  "*  in:iniilac1iii  e,  the  increa.se  m  s.ilo.- 1  During  the  first  eight  ninnlbs  of  The  nppoininieui  33r  A.  Ht'ctor 
mands  of  individual  consumers  As""  ’‘"'9"’  direiilv  loinpensat-  (040.  Canada's  imports  from  Ihe  (  adieux  i<i  Hie  p(,i-'l  of  acting  chief, 

'in  iudicatiorof  the  ^  7  '*''9r9ases  in  sbipmen  s  to!, .  mvesiigaiinn  depar,  met.  Canadlaic 

imlixidual  expenditure.s  the  official  1 gmm^  7"’'’  M-n-rca,'..  wa.s  an  i 

index  of  retail  salos  aver.agcd  i:h;7  J  ''  'mix  .7e  bx  7c  "  ' '  '”'.'.'’9  ^9'P9  peri.xd  nounced  bv  ii,  .  c.ileman,  x  ice- | 

hlgbcr  than  in  the  first  8  niontlis  ■  7^  ^.-h  s7  i ,  ’7  f”'op..rl ion  was  63  3  per  president  of  ,he  cmpa.iy,  approv-  I 

of  into  than  Hie  vear  before.  '  ""'''"—"O  cent.  In  Aligns,  last  il  had  risen  m  e.I  by  Sir  Udxvai.l  I!,^.llx.  G.ll.U  ^ 

A-  -!•  -1-  i  h'CN  per  cent.  1  bus  <  anada,  ahvays  ,<(  1,I.,|i..  eliaii  uian  and  111  esi 

In  siimiiiar.x .  Hie  Ilevlexv  siiitcs  .An^n.si,  exports  fri3iii  the  Ciiii-  dependeni  up,,!!  the  United  Slates  as  ,4001.  Mr  ('mlb'iiv  will  direct  the 

iliai  Hie  liiisiness  pieliire  is  one  of  f.,,  j^iaies  lo  Gieui  Miiiaiii  agaiii;ihe  source  of  man.'  iriipoi-te3l  imiie-  nation-wide  police  foiee  3if  Hie  c 

.--ul'  taiili:il  and  widespread  rxpan-  ,s,,igcd  upwai'l  willi  ,1  xiiliic  3if  $125- 1  riiils.  u,  exrii  mrire  so  under  pi-e.-  p jj  during  Hie  al3sriiei'  of  Mri" 

•sioii.  ’'Ill  addition  to  Isiiildiiig  up  :;mi  non  |iie  liiglicsi  loial  reporied  ent  wai  ei3iidil  loii~  an,]  ibis  depend-  peu  U  diV  I'oi'e-  iMC  ii''S('^i 


r.r.R,  ArroLM3n;M’ 


■*'  '*'  '  " '-h  P9r  cent.  I  litis  •  anada,  aCvays  |<(  1,I.,|i..  eliaii  uian  and  rii  esi 

In  siimiiiary.  Hie  Ilevlexv  siiitcs  ,An3,|,.;i  exports  fri3iii  itie  Ciiii-  dependeni  up,,!!  the  United  Slates  as  ,4001.  Mr  ('adb'iiv  will  dii-eci  the 

llial  Ihe  business  pieliire  is  one  of  eil  stales  lo  Gieal  Miilaiii  again;lhe  sonree  of  man.'  iriiporte3l  imiie-  nation-wide  police  foiee  3if  Hie  c 
.--ul'  taiili:il  and  widespread  rxpan-  ,s,,iged  upwai'l  willi  ,1  xiiliic  of  $125- 1  riiils.  ie  exrii  mrire  so  under  pre.-  p jj  during  Hie  al3sriiee  of  Mrb- 
•sioii.  ’'Ill  ailditioii  lo  Isiiilding  up  :;mi  non,  iiu'  liigliesi  lolal  reporied  ent  wai  ei3iidil  loii~  aU'i  Ibis  de|ieiid-  fjen  j;  d.,  ~i:  I'ln'ei  iMG  li'so 

our  Will'  oiitinil  and  to  eiCiirging  for  ;in,v  moiilli  since  Noxcmhei  1924  i  ence  will  iindoiihteilly  become  ,  d  H*  c' D  *"11  iidlii  ix  'diiv  •(« 

oiir  export  prodiiei loii,  xx  e  liaxt'  ex-  siiipiiu'iiis  of  iiireiiiH  iiliaiiied  a  grealer  as  ihe  w  ar  progre.s-'ps.  d'.s'rici  officer  com  ii  1  mini*’ *  x,  u 

piiudcd  oiir  pcaceiiiue  oiilpui.  and  new  litgli  'if  $:iu,iiui).iMi9  tAporis  ol'j  -'f  ''1'  V  o  1  .a.  .  1 

Itie  III  i.ioril,'  of  Canadians  aie  In  l-  iron  ami  sleet  in  iiiiiiiiiiiillacliii-ed  or  U)i  lo  .Angii.sl  ;’.1,  1949  Caixiolia  i 

lei-  oft  llian  before  tlie  war.'  semi  finished  eoiidilioii  eoniiniiing  iinpoi-ls  aggregiiied  $il82.999,099  in  ~  - 

I'biiit  anil  liilntr  l•r«^blellls  "t’"'""!  ’"'"'I  unbroken  sime  tlie ,  value.  .$211.999  990  more  than  in  ilie  men  this  war  demami  Huring  Hie 

beginning  of  llm  xciir.  rose  to  nexv  correspisnding  period  last  xe.->r.  Two  p.isi  siiniiiier  a  lic.i'  ,'  surplus  wa 


piindcd  oiir  peaceiime  oiilpiii.  am 
Ilie  III  I.ioril,'  of  Canadians  aie  lit-i 
lei-  oft  ilian  before  Ilie  war.' 


I,  dH.  V.l,  on  iidlii  1'  dui.v,  i(s 
d'.s'rict  officer  comm.imiin.;  .M.  |i 
No.  1. 


I'hiiit  ami  l.iibnr  I’robleins 

xve  conlil  go  on  indefinilely  lii- 


■■ 


meial- 1  iliirds  or  $  I S3.9n9.99ii 


I  n  ii.'in,';  oiir  production  al  H,(>  i-alc .  working  niaeliinerx  rose  siibsliintiai- :  (-rea.se  xvas  in  prodiicls  purchased  npplies  were  I'imillx  I i'lniihi ml  i 
of  the  last  t'velxc  months,  we  ly  to  Hie  iccord  inial  of  $21,109,999  rr,,m  iiie  Cniied  Stale-.  .Mmc.t  half  Angnst,  Ciuler  an  a  •  :  aiigemetii  3\ 

siioiild  hiixe  Cille  10  xvorny  alpoiil  It  per  ceni  nmre  iliaii  Hie  .Inl.x’  va-  of  the  Aiigiisi  giiin  w-,.b  dni'  10  Hie  piriirg  Ocioher  31,  l''.|"  C;iiiada  n  11 

in  Hie  ecoiiomie  sphere.  Itiil  such  Ine.  .A  m.i.ior  f.icli3r  wiis  Hie  Im-rease  in<-reiiso  show  11  Ir,!'  iron  and  sn'el  iricied  ii,  -iiip  a  miiiimniii  of  5.i:mi, 

is  not  Hie  case.  'I  he  first  29%  in-  of  nearly  >;9  per  eeiil  in  consign-  prodnels  as  in  Hint  niiiixH,  1  nmola  9iai  p.,nn;|-  of  bacin  "'kl.v  ro  Grni 

crciisc  ill  iiidiistriiil  aclix  ily  lia.s  nicnis  or  mai  liinc  |(3ols.  'I'liis  is  par-  imported  ne:3|-ly  s  ;i.mi9.Pno  w  or  li  Ip-iiiiin.  .Vcln:'l  shipim  lit  '  iliiriiig  Hi 

proxeii  I  cliilixely  ciis'.  The  second  Henia  rly  iioicw  orlli,' .  iinlicat  ing  aSiOf  siieli  goods,  oi'  whic'i  $2v999.a09  lirsi  sex  sn  iminHis  of  I'Mn  axei-agn 


Hiis  ill  acciiiiinliiicd  in  Camnlii  Inn  ilie-'- 


piirchiiseo  npplies  were  liiiiillx  i innidii leil 
ilmo.  t  liatr  Aiignst.  Ciuler  iip  a  ■  :  iiiigeinetii  i 
due  lo  the  pirin-g  Ocioher  3|,  |".pi  C;iiiada  c 


/J 


a  nt  '  iliiriiig  Hie 
r  I'Mn  ax  eragcil 


proxoii  I  cliilixely  ciis'.  The  second  licniarly  iioicw  orlli,' .  iinliciit  ing  aSiOf  siicli  goods,  o,'  wliic'i  $2v999.a09  lirsi  sex  sn  inonilis  of  I'Mn  axei-agcil 
•■9%  incicas,.  w  ill  he  more  diffi-  ''  'l"9s  I'"'  exicni  lo  w  liicii  Great  came  f n,!!!  Hie  United  .S  ales  Man.'  iieis.non  pounds  iiml  exen  large: 

(lilt  The  reason  is  Hiai  we  haxe  Bi'ilain  is  pushing  prodiiclion  lie- ,  of  fhe.se  iniporls  will,  bow  ex  er.  ex  en-  f,„o,as  are  :int  ic;i3;i  kuI  for  191ii..|| 

iiHlizeil  a  "re  il  dc-il  of  Hie  idle  ''9''  "" "  ''apa'-ily  lo  provide  inally  be  forwarded  to  Great  Rri-  ,)|ber  Canadhm  prmlm  is  bonglii  hx 

idiinl  cinici'rx  -iml  miicli  of  Hie  re  "'9  necessary  inio-liiiicry  ;ind  ma-  lain  ;ifier  addil.ioiiHl  pr.xcessing  or  Great  Itritain  in  xohiiip'  include 

scixp  of  idle' -ind  oiilv  ivirllv-nccu-  ‘''''"9  l'M’"ii.s  "f  :  '9cl  prod-  imsembly  in  Canada.  The  receni  ex-  wheat  flour.  fisher'  prodiP’'.-. 

'nied  l-ihor  Wh'icli  so  f-icilil  ii'cd  Ihc  . . .  scrap,  comprised  paiision  in  Canadiiin  in'lii.sirial  oper-  ,  liee.se.  lutiil.er,  lxa=r  metal.s  l.suc.i 

cviriiishm  .,r  Ihe  nasi  xe-ir  '  While  'i""-'’'’"  Sepieinher  aciording  ations  is  largely  based  on  prodm-  as  copper,  nieke).  lead  /:nc  and  aln- 

'  I  ...  '  .1  !  .1  II  '  I"  piTliniimirx  repori.s.  lirilisb  piir-iiion  for  xxar  pnrpo.xes,  eiiher  ffxr  niiniim)  and  riiemiciil.-  Contrai'-fs 

Ills  does  i(M  mean  ilial  we  .sliall  ,,,  ,,^,1  aminnnii ion,  and  sliipment  to  Great  Britain  or  lo  sup-  tfxiallmg  over  $l3,5,9r"X.iPi9  b,-,ve  been 

iTrtn"  9\plr3.aves  w  ere  neaviest  in  .Inly  ply  Canadian  force.s  s,in  a,  imme.  placed  In  Canada  on  r.niifh  aeeount 

non.  It  qoes  x  ii.s^e.,i  iiidi  i.im  9.'e  eon.sideiiible  .sliipmcnt.s  werciln  the  fir.st  year  of  Hie  war.  c.-ina-  for  x-ariou.«  types  of  war  equipment, 

of  expansion  Ml  our  total  '  p,,.,,io  from  I  iiiied  .Slates  ansenahs |  dlan  exports  fo  Great  Rriiain  to-  munitions,  armament:  small  naval 

lion  ma.x  well  bfcoiixe  le-.;'  rapid  ,I,p  d,.fi,’ieip'y  due  to  the,, ailed  $450,999,990  againsi  $341.990.- 1  vessels,  mechanized  vehicles  ,ind, 

during  Hie  course  of  this  sceond  1  ),,«:, vy  losses  of  supplies  and  equip- :  onn  in  l.he  preeeding  twelve  months,  t.mks.  AVhile  the  iot»:  involved  ma'-i 

vear  of  the  war.  We  must  ■  have  ,,„.„rred  111  Flanders.  Exports ,  Shipments  to  all  parts  of  the  British  teem  inconsiderable  a;  rompared  1 

a  ra-pidly  mounting  production  of ,  United  State.s  to  Great,  Bri-i  Empire  had  a  value  of  $.576.000,000 '  w-uh  the  amount  to  hr  spent  In  the' 

arms  and  munitions.  Of  course,  w-c  j  ta.in  up  to  the  end  of  August  had  a  ,  as  compared  w  ith  $442,000,000  in ;  United  States.  It  is  in  addition  to' 
fhould  «.:so  like  to  have,  a  .‘'leadily ;  ,(„a|  value  of  $592,000,000,  an  in- 1  the  corrasponding  months  of  1038- ;  heax-y  expenditureki  b'-  I'  auada  oni 

improving  standard  of  living.  But  I  crease  of  01  per  cent,  as  compared  j  30.  In  both  years.  Great  Britain;  her  own  account  and  as  her  xvar  dn-l 

the  two  cannot  go  hand  in  band  in- 1  with  the  eorrespondinK  1039  total  of  purchased  approximately  40  per  centidustry  attains  full  production  the' 
definitely.  Ono  must  give  place  to  $310,000,000.  of  our  exports  and  the  British  Com-  amount  xvill  no  doubt  be  greatly 

th*  other.’’  I  According  to  a  statement  hssued  ■  monwealfh  as  a  whole  about  51  per  1  augmented. 

The  latter  part  of  the  Bcx'iew  is  *^59  British  War  Purchasing .  cent.  1  After  Great  Britain,  South  Africa 

de.voted  to  a  more  detailed  survey  P onimiission  in  Scplembcr,  nearly  Comparing  the  first  nine  monhs ,  ranked  ne.xt  among.-'t  natlon.s  of  the 

of  condition.s  in  the  five  main  cron-  $2,000,000,000  worth  of  goods  had  '  of  1939  and  1940.  the  prexportion  of  Brlti.sli  Comnionwealth  in  the  pur- 

omic  areas  of  the  Dominion  In  On-  •''oen  ordered  In  the  United  States  j  Canada’s  total  exports  bought  by ;  aliases  of  Canadian  products,  im- 

larlo  and  Quebec  the  oulstandln-  *''e.nt  Britain  during  the  fir.st  [Great  Britain  and  the  Enaplre  both 'porta  to  September  39Hi  totalling 
develonment  has  ’been  tho  nro"  -'‘-‘oi'  ''f  'I'o  "'i"'.  Estimates  for  the  1  increased  substantially,  the  former  $2g,i00.00n  in  1940  again.st  $13.800,- j 
nounced  increase  ir^anufactu  ring  re- '  from  38,4  to  44.3  per  cent  and  the:000  for  1939.  The  Union  of  South! 

activitv  uarlieularlv  in  the  lieax-v  ‘*"9tloii  in  Ibis  total.  It  is  doubtful  |  latter  from  50.3  to  a6.4  per  cent.  To  [Africa  noxv  ranks  third  amongst  the; 
lines  In  the  Al-irltlme  Pi-nvlnrcB  '*  '""''9  than  a  quarter  of  the  first ;  the  end  of  September.  Great  Brit-  nations  of  the  xvorld  as  .1  market  for! 
and'in  iimi  p  !i 7  i.7h  •'‘'ar’s  orders  had  been  delivered  up  ain  accounted  for  $381,000,000  of  1  Canadian  products.  Otlier  Common- 1 

level  of  onm-itio  is  in  Hx’e  f  rest  m  •‘"9t9m9nt  xvas  re-  Canada's  exports  as  compared  with  wealth  markets  such  a.-  Australia, 

d^stries  1ms  bean  he  17,(11, e  P>a9e  $244,000,000  in  1939;  fne  Umpire’s he  British  West  Indies  India  and  I 

auistm.s  lias  neon  tiic  leading .  yeai  's  purcha.ses.  about  60  total  inereased  from  $320,000,009  in  I  N'exvfouiidland  also  IniiHiried  C'ana- 

siauree  of  strength  in  the  husine.ss  !  being  for  aeroplanes,  or  j  1939  to  $485,000,000  in  1940.  ■  dian  products  in  inerea.sing  volume, 

picture.  In  the  liaiiics,  of  <’oniso,  prohiihly  an  even  greater  pro- !  *  -A  49  [The  only  important  Umpire  market 

iho  enormous  xxmeai  crop  iloniln-  pf  „iders  iu  coming  months]  Iinport.s  by  Great  Britain  eoxcr  alto  show  a  real  decline  in  her  pur-| 

ates  the  iseene  and.  while  Ihe  diffi-:will  lie  lor  .sin-h  equipment.  .\  re- ,  wide  range  of  Canadian  produetii. ;  chases  from  Canaria  "as  Nexv  Zea-I 

oiilties  of  marketing  arc  eurtailiii.g  cpni  report  claimed  thiu  aeroplanes ,  .\lxvays  oiir  largest  inarkci  for  land,  exports  to  this  Iiaminion  dnr- ' 

Ihc  uaiial  fall  incrciise  in  hn.siuc.ss.  .shippcd'io  Greal  Britain  during  the  xvheat,  purchases  this  season  arciing  the  first  nine  monil'-  of  1940  de- ' 

fafrin  Income  durin.g  the  latter  part  first  fixe  niontlis  of  1910  numbered  larger  than  usual.  .She  is  also  buy- ;  ellnin.c  in  xalue  to  $7.0"9.O00.  $3,600.-; 

of  the  crop-year  will  cerlaiuly  he  only  104.  Deliveries  since  that  time  ing  huge  quantities  of  baron.  Can-1  009  less  then  in  ihc  corresponding 

greater  than  ueual.  ^huvc  been  greatly  accelerated  anJjadlan  production  being  expanded  to  I  period  of  IPSJ.  I 


(Main  xvalrr  is  plaui-spoLcn  wlicn  il  is  niixcrl 
will)  xvhiskx.  Only  ihc  smoollirsl,  kindest 
xx  liiskies  dare  suhniil  themselves  to  the  challenge 
of  the  water  lest. 

I  .very  drop  of  Seagram'.*;  is  distilled,  aged  and 
hinided  to  meet  this  one  all-searching  test. 
Seagram  Whiskies  demand  uothing  more  than 
plain  or  sparkling  xvatcr  to  give  you  a  truly 
delightful  drink. 

Seagram's  Famous  Brands 

Ar,to  IN  WOOD  UP  TO  YCAIS  *  I 


•'CROWN  ROYAr  25015. 


Seogronj 

“83”. 

ft 

E.Smwm 
'UUIMleHTAWe  ««»» 


"KING’S  PLATE" 


.  Hots.  .  $1  55 
ZSots.  -  52.95 


to  CIS.  .  $1.05 
25  CIS.  .  $2.50 


"V.O."  •  •  •  .llotx  .  5I?0 

2Sot5.  .  5125 

40ots.  .  $4.90 

"«TR*SPECIAL"i3o»  -  $145 

25  ozs.  .  $2.65 

40  (US.  •  $4.00 

TEAQRAM't  tOois  -  $105 

"OLD  RYE"  •  .if' ozs.  -  $2  50 
otu  niL  ^  jj  gj 


n»/,'//rr.t 
vj  Fine  H'hiskies 
since  ISS7 

JOS.  r..  SPAGRA.XI  SONS  II.MITFp 
WATERI.OO  •  ONT.AAIO 
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Puhlijihrfl  r.vrrv  Friday  f.>l  Crw 
bv  The  Montreal  financial  Ti 


If.  K.MMrT  rox 

.1.  \\.  T1  SON  - 
A.  ]{.  \\.  YOl  NO 


nicndations,  having-  to  do  with  the  financial  relation¬ 
ship  between  provincial  and  federal  taxing  atithori- 
ties.  should  be  put  into  effect  if  the  financial  needs 
of  the  various  governing  bodies  arc  to  be  successfully 
taken  care  of. 

Difficulties  faced  in  a  continuation  of  the  present 
relationships  will  be  aggravated  so  long  as  the  pres- 

. F  ubiishori  ent  overlapping  of  taxing  power  in  relation  to  both 

(•eneral  Mnnnger  and  I'ditor ,  operations  and  individual  incomes  is  allowed 

•  *  ■  *  N*'«s  K  (I  if  or  to  continue. 


Blaming  It  On  The  Banks 


Montreal, 
Fubljfhinjj  Company, 


Bv  “I  he  Old  Banker 


25  YEARS  AGO 

From  the  Files  of  The  Financial  Times 


Among  a  certain  class  o(  cntlm- 1  class  of  business  operations 

slasts  with  plans  for  a  new  heav-{  hedged  about  with  legal  restrictions. 


5LB5CRirTION  PRICF.:  In  C.mada.  $3  00  a  yrnr;  $1.73  for 
*\x  months.  In  Great  Britain  $3.00  a  year  Canadian  funds. 
In  the  United  Staler  $3.50  a  year;  $2  00  for  six  months. 
I  oreipn  Subscriptions,  $5.00  a  >ear;  $3.00  for  six  months. 

ADV’r.RTISING  Rate  Cards  on  appheatien  at  all  our  offices  or 
from  any  responsible  Advertising  Agency. 

(  \BLU  ADDRESS:  •‘Fintimrs  *:  V.  U.  Code. 

HEAD  OFFICF.,  Montreal.  LAncastcr  0231.  All  Depart¬ 
ment  s. 

TORONTO  BURF.AL-;  226  Bay  Street.  S.  C.  Davidge.  Bui 


Representativi 
Phone,  I  IgiFi 


J. 


Coalition  in  Manitoba 

A  FTER  some  years  of  rather  precarious  existence, 

^  *  with  a  working  majority  at  times  reduced  to  the  al¬ 
most  irreducible  minimum,  the  Bracken  Liberal-Pro¬ 
gressive  government  in  Manitoba  has  been  succeeded  |  "  bo  h.-ivc  fallen  into  tliclr  clutches 
by  a  coalition  administration.  The  main  icica  is,  ofj'*!*^  bi.vc  been  stripi>cd  of  their 

course,  to  get  on  with  the  war,  w-ith  the  prospect  that ! usuiii'iis  dcm.iiuls  of  the 
■  ‘  '  soulless  corpov.ntinn. 


on  and  a  new  earth  tfinaiu-ial).  the 
banks  are  usuall.v  singled  out  as  the 
ones  rhiefly  responsible  for  bnnk- 
ruptcle.s.  unemployment,  and  any 
other  pvil.s  they  may  happen  to 
think  of  which  they  think  will  sound 
well  to  the  people  who  are  listen¬ 
ing.  These  institutions  are  jiortrayed 
as  fattening  on  the  unfortunates 


f;o4. 


l,0\n(3\,  I  NC 
Reprr.fntat 


Brshop.galc.  1'..  C'.  2,  Havies 


Co.. 


L.  Roger..,  Lditoriai  Representative.  ,  jf  election  due  in  the  normal  Way  next  year  can 

not  be  avoided  at  Dast  the  Union  government  will  be 
i  sustained.  The  important  achievement  will  be  to  ter- 

-  -  -  -  — .  minate  the  difficulties  experienced  in  the  legislature, 

DevofedtothrMerrstsof  the  ituTstivp  public  m  the  particularly  since  1936,  because  of  the  strength  of 

belief  that  the  roufidenre  of  capital  is  essential  to  the  _ ,  ^  „ 

.  .  ....  ,  ,  ,  ■  j  t  j  ,u  various  parties  and  factions,  giving  none  a  clear  ma- 

sfabilitu  of  fwance.  the  prospcritri  of  tndustru  and  the  .  '  ■  tr  o 

development  of  our  resources.  Jonty,  which  has  made  the  carrying  out  of  the  govern- 

_  _ _ _ _  __  _  menfs  program  exceedingly  difficult. 

MONTltE.VL,  FRID.W,  NOVEMBER  S.  1910  Mr.  Bracken,  who  has  been  in  office  at  the  head  of 

- -  - -  -  - 1  various  administrations  since  1922,  has  by  his  latest 

Dollars  for  the  War  Come  First  action  again  indicated  hi.s  readiness  'to  put  public 

business  ahead  of  political  considerations.  On  behalf 
C  MOULD  the  American  election  not  be  followed  by  Liberal-Progressive  party,  which  holds  twentv- 

^tho  hoped-for  credits  to  case  the  present  strain  on ,  representa- 

exchangc  and  the  pro.spccts  are  regarded  as  brighter :  ^.^binet  to  the  fifteen  Con.scrvativcs.  six 

in  view  of  President  Booscvclfs  sweeping  victory-  -ic.C.V.  members  and  five  Social  Crediters.  who.  wilt, 
it  is  indicated  tlrnt  there  will  be  restrictions  placed  on:  independont.s.  constitute  the  provincial  parlia- 

thc  purchase  of  certam  products  now  imported  there  are  two  vacancies.  Three  Con.sor- 


,  vafives,  one  C.C.F'.  and  one  Social  Creditcr  get  port- 


the  United  .States.  Citrus  fruit.s.  off-season  vegetables' 
and  such  specialty  products  a.s  radios,  electric  fpjipj, 

gerators.  washing  machines,  etc.,  are  mentioned;  al.so ,  .j.bp  being  fakru  hv  Mr.  Bracken  and  his 

there  has  heen  talk  of  regulating  the  Inflow  of  be  with  the  sincere  desire  to 

*  bring  about  more  effective  government  during  the  war 


This  sort  of  thing  properly  work¬ 
ed  up  can  do  much  to  enliven  a 
political  speech,  which  othcrwi.so 
would  not  attract  jittciition.  The  So¬ 
cial  Credit  orations  iirc  good  ex¬ 
amples.  This  is  not  to  suggest  that, 
these  enthusiasls  arc  trying  delib¬ 
erately  to  niisloiid  tlieir  hearers.  Par 
from  it:  most  of  them,  however,  be¬ 
lieve  what  they  sa>  Imt  everyone 
realizes  that  an  enihnsiast  is  iiivar- 
ialily  earried  ai\ay  by  Ids  own  fer¬ 
vent  beliif  in  bis  cause.  .\s  Bunis 
put  it. 

P'en  niini.'iicrs.  iliey  hae  been 
kenned  in  liol.\  r.'iitlnre 
A  rousin’  Mlnid  at  times  to  rend 
and  iiail't  \\i’  Scri|>tiiie. 
fUc  explanation  ma.\  l>c  llial  wbil“ 
these  people  arc  long  on  theory  the,-. 
;ire  sltorl  on  )ir.ii-iieal  experience 
and  in  eon.'.eriiience  ilieir  deductions 
arc  entirely  wrong.  How  in  ilic  name  I 
of  common  sense  can  a  b.ank  profit 
from  the  b.inkrupb  y  of  a  customer?! 
It  invariably  me.ins  that  the  bankj 
niaUe.s  a  loss  when 


for  the  prottvtioii  of  the  public,  and 
it  may  also  he  stated  that,  few,  if 
any,  types  of  business  have  as  high 
an  othi(-aI  sttindard.  'I'hi.s  may  be 
based  on  selfi.sh  motives,  but,  never¬ 
theless,  whatever  bo  the  reason,  the 
fact  remains. 

V-  V  >{■ 

There  have,  of  course,  been  many, 
many  instances  of  financial  manipu¬ 
lation.  by  which  numerous  indivi¬ 
duals  have  lost  heavily,  and  a  few 
liiive  made  fortunes,  and  these  lat¬ 
ter  have  been  called  bankcr.s,  btit  it 
will  be  found,  that  none  of  them 
could  in  any  way  be  described  as 
(-onimcrcial  hiinkers.  For  one  rea¬ 
son.  It  generally  happens  that  as  a 
result  of  such  financial  operations 
resulting  in  heavy  losses  for  some, 
many  of  the  unfortunates  are  eiis- 
tomer.s  of  eommereial  hanks,  whix-li, 
iiy  reason  of  these  losse.s  to  llicir 
eii.stomer.s,  will  be  umible  to  obtain 
repa.Miient  of  llu'ir  advances.  The 
commcrci.il  banks  tlierefore  stand  to 
lose  by  sucli  operations,  and  as  they 
are  in  business  to  make  profits,  and 
avoid  losses,  they  will  Imrdly  be  so 
trazy  as  to  foster  that  kiiKl  of  Imsi- 
nes.s. 

Can  anyone  in  Ids  senses  imagine 
that  cnniniereial  haiik.s  were  in  any 


way  responsible  for  the  wide  fluc- 
liiation.s  in  exchange  rates  a  fe"w 
ycars  ago,  which  did  much  to  ham¬ 
per  foreign  trade,  and  thereby  cut 
down  the  volume  of  business.  In  the 
financing  of  xvhich  these  banks  earn 
their  revenues? 

No  one  for  a  moment  imagines 
that  the  banks  are  always  right, 
nor  is  such  a  thing  suggested,  but 
all  must  admit  that,  in  their  own 
selfish  interest,  the  banks  must  do 
their  utmost  to  Insure  the  prosper¬ 
ity  of  their  customers,  and,  this  be¬ 
ing  the  case,  why  should  it  bo  as¬ 
sumed  that  the  banks  In  Canada 
would  knowingly  help  to  maintain 
a  system  which  would  reduce  the 
number  of  their  solvent  customers? 

The  war,  we  know.  Is  going  ot 
bring  about  great  changes  in  our 
economic  system,  changes  no  one 
can  foresee,  and,  a.s  in  the  past,  we 
will  make,  or  have  forced  upon  us, 
the  luvcs.siiry  adjustment.s  from 
time  to  time  as  the  need  arises. 
What  these  changes  will  be,  no  man 
knows,  but  we  know,  and  have  con¬ 
fidence  in  the  good  faith  of  those 
in  command  of  the  country's  fln- 
iincial  orgtinizatiou,  and  can  feel 
certtiin  that,  when  the  changes  are 
essential,  all  known  factors  will  be 
fully  considered. 


Detroit  United’s  latest  appraised 
valuation  puts  the  value  of  the  sys¬ 
tem  at  $48,400,000,  and  the  repro¬ 
duction  costs  at  $43,000,000. 

John  D.  llockefeller  and  Andrew 
Carnegie,  with  $5,000,000  each,  led 
the  list  of  assessed  values  of  per¬ 
sonal  property  made  up  by  the  New 
York  tax  commission. 


The  announcement  that  Interna¬ 
tional  Milling  is  distributing  a 
50%  dividend  in  cash  and  stock 
is  one  of  the  indications  of  what 
war  has  done  in  this  particular 
branch  of  Canadian  industry. 


EDITORIAL  FORUM 


. . „  - -  ^  -  . .  it.s  i  iistomer 

Tbi.s  course  IS  contemplated  rurcly  for  the  P'lrpose |  problems  to  follow.  If  the  bank  be  able  to  collect 


of  reducing  Ihc  number  of  American  dollars  which !  coalition  will,  of  course,  depend 

Canada  mu.M  provide  to  finance  sueh  purchases.  With-,^^  administration’s  accompli-shmcnls.  Btil,  in  view 
out  .a  flow  of  dollars  from  England,  the  tbrce-corncrcd  jiffieuitlcs  which  have  been  f.accd  in  the  recent 


.arrangement  b.v  which  Canada  nnrmall.v  pays  for  im- 
port.s  from  the  United  .‘^tatc.s  bv  sales  to  Creat  Bri¬ 
tain  has  been  upset.  It  has  been  estimated  that  this' 


past,  we  would  expect  that  the  people  of  the  province 
would  be  prepared  to  extend  the  life  of  the  present 
legislature  beyond  1941.  or.  in  any  event,  to  endorse 


lountrv-  IS  running  behind  on  American  dollar.s  at  the  ..  ....  u,,  <•„  . 

”  the  coalition  if  an  election  is  forced  by  opposing  fai- 


rate  of  some  520,000.000  per  month.  And.  It  has  been 
.suggestefi  that  approximately  one  month’.s  adverse 
balance  could  be  taken  care  of  by  the  curtail¬ 
ment  of  table  luxnrie.s  alone,  including  fresh  fruits, 
melons,  bananas,  carl.v  vegetables,  etc 


tions  or  i.s  decided  upon  as  advisable  for  constitutional 
reasons. 


If  is  to  he  hoped  that  our  .American  friends 


A 


That  Anglo-Germanic  Alliance 

LEADING  U.S.  national  publication,  which  in  it.s 


all  the  debt  owing  v  hen  its  nistotn 
er  becomes  insolvent.  ;inil  therefore 
makes  no  direct  loss,  it  still  loso.s 
lliroiigh  the  loss  of  a  riislonier. 

•n  -’i’-  y- 
I.jke  any  other  busine.ss  the  b.ink 
wants  to  deni  only  with  solvent  ms- 
toniers.  tho.sp  wlin  |i;iy  their  oliliga- 
lions  proniiilly.  and  iliis  c.-in  only 
liappcn  when  the  ciistoniers  :iie 
pmsperin-g.  .\  bank,  tlierefore.  tries 
as  far  as  it  jio.'-sibly  can  to  have 
as  its  lioi  rowers  only  tbnsp  who  iire 
pro.^perous.  or  ;irr  imiking  mon»'\ 
;ind  to  liiive  its  nuin.v  of  these  as 
possilile.  Selfish  itos.slbly,  luit  no 
more  so  tlian  tlie  small  corner  gro 
cor  w  lio  refused  In  srI!  Bill  .tones 
;i.  pound  of  eoffee  on  i-redit.  limiiise 
lie  knows  Bill  will  not  pay.  or  van- 
not  pa,\.  Tile  grocer  Knows  (hat.  if 
he  sells  enough  to  several  Bill 
•tones,  lie  will  not  he  able  to  tiiiy 
lli(‘  house  wliieh  supplied  III.-'  goods 
lo  Itiin  on  credit  for.  wlien  tlie  house 
.supplied  ihe  goods,  liie  idea  Wiis 
tlial  I'v  tlie  time  his  debt  beeiime 
due,  the  grocer  would  hiivn  sold  the 
goods,  and  with  the  proceeds  he 
iible,  not  onl.v  to  pay  for  tlie  goods. 
Iiiit,  lie  alile  to  live  iind  ciirry  on 
tile  store. 

This  is  preeist'l.v  Ihe  jiosilion  of 
tlie  bani;.  In  order  to  nnike  the  ad- 
viinee,  it  has  eniered  into  <-oiitraei.- 


fliie  to  a  deliberate  ch.ange  in  the  standard  of  living,  its  powerful  competitor  is  Anglophobe.  has,  in  if.s  cur- 
or  an.y  desire  to  discriminate  in  favor  of  other  sources  rent  issue,  an  editorial  e.xtolliiig  the  greatness  ot  the 
of  siippl.v.  except  in  so  far  as  Canada's  ability  to  Briti.sh  people  today  in  their  hour  of  danger  and  tra- 
provide  American  dollars  is  concerned.  Even  at  the  vail. 

substantial  premium  of  the  fixed  rate  of  c.xchango '  The  editorial  in  question  is  iis  unsparing  In  its 
the  dollar  .supply  is  far  from  adequate  for  present  praise  of  Britain  as  one  has  come  to  expect  from  that 
needs.  ,\nd.  if  it  is  to  be  the  case  that  Canada  must  portion  of  the  U.S.  press  that  has  not  permitted  it.s 
choose  between  buying  planes  and  war  equipment  in !  ingrown  prejudices  or  political  creeds  to  distort  its 
preference  to  grape  fruit,  bananas  and  hothouse  view-point  on  existing  world  conditions.  It  ends,  how-- 
stra wherries,  there  can  be  no  doubt  of  the  peopic'.s  ever,  on  a  somewhat  sour  note  when  it  ask.s  it  it  is 
dcci.sion.  too  much  to  expect  that  the  Briton.s  and  Germans. 

_ _  i  "Europe's  tw-o  most  vital  peoples,”  should,  as  an  out- 

n  JA  D  come  of  the  present  conflict,  achieve  their  natural  role 

oonds  Are  Bought  Out  or  Income 

jF  American  business,  as  reported,  favored  Mr.  Will-  ^;p  it  is  true,  the  .\nglo-Gcrmanic  al- 

1  kics  candidaturc  -as  opposed  to  another  four  years  theory  had  a  host  of  protagonists,  not  only  on  ^^.j,h  niinicroiis  customcr.s.  clepo.siiors. 

of  the  Roosevelt  New-  Deal  program  that  attitude  Qf  (he  Atlantic  but  among  Britons  themselves,  who  have  sold  to  it  certain  money, s. 

can  be  explained  in  the  declining  profits  shown  by  obviou.sly,  the  prevalence  of  such  a  theory  in  Britain  funds,  rn-dii,  or  wliaie\er  one  wiinis 
industry  in  recent  years.  That  such  a  trend  has  been  j^j^rdly  conducive  to  Anglo-French  co-operation,  a!’"  knowing  tli.it.  ihe  bank 

in  evidence  for  a  much  longer  period  than  Mr.  Roose- ,  which  contributed  very  largely  to  the  amazing- j  .  oudd'lm  thal  the 

ly  rapid  spread  of  Fascism  and  Nazism  and  the  in-|h;,nh  would  rcpa.v  them  at  .anj-  time, 
usually  Is  overlooked  in  the  heat  of  an  election  cam-  (p^givc  niilitarization  of  Italy  and  Germany.  The  La- 1  or  honor  cheques  drawn  by  them 

vals  retains  and  Beaudoins  in  France  today  were  "R  bank  uii  to  the  full  extent 
an  outgrowth  of  this  period  of  distrust  between  Bri-  t hat' 'This ‘'emntra;.' 

does  not  loiiiain  any  clause  provid- 
Even  until  the  war  started,  and  some  lime  after-  jng  for  delay  in  the  event  of  any 
wards,  there  was  a  considerable  element  in  Great  Bri- .  of  the  ba.nk's  loan.s  not  being  paid 
tain  that  remained  more  or  less  sympathetic  towards  R-'-'  agreed.  .\o!  the  hank  must  pay 
for  1926  as  compared  with  5.0^^  in  1929;  after  the  German  people  a.s  distinct  from  the  Nazis  on  the!'^^  cu.stomcr.s  on  demand,  or  el.so. 

boom  broke  there  w-a.s  a  decline  to  .S-'r  for  1930,  w-hile  theory  that  the  leaders,  not  the  people  themselves,;  -ihcrc  are  of  courstT  many  esti- 

for  the  next  three  years  the  rate  of  return  could  only  the  trouble  makers.  Events  of  the  past  year  i  inahle  people,  who.  while  refusing 

have  been  indicated  by  a  minus  sign.  By  1934  it  had  changed  all  that;  so  much  so  that  the  British 'to  believe  all  the  hard  tilings  said 

recovered  to  .IG.  with  an  improvement  to  2.9%  in '  people  who  have  alwavs  been  inclined  to  boast  of  'ke  ''anks.  because  they  have 

1936.  b,„  tor  193T  there  rva.e  a  , leeline  to  2,7';.  The  '..^y  j^encl  the  enemy”  policy  ot  eonduellne 

average  rale  of  rctorn  on  the  capital  for  the  twelve  a„.j,opcd  a  thorough-going  hatre.l  , "IVa.  Jd.  b,,,  befanae  ot  the 

years  wa.i  only  1  i-'t-.  gyerj-(hing  and  everybody-  connected  with  Ger-  .vtcnii  reiigitius  tone  of  the  charges. 

One  result  of  the  analysis  is  to  explode  the  theory  Thus  is  in  contrast  to  their  tolerant  contempt  hackeil  up  in  man.v  cases  with  <1110- 

that  business  benefits  from  low  interest  rates.  During  Kalians  and  their  previous  rather  amused  dis- : f'R”’  Ho'.v  Writ  they  liave 

i.hc  tw-elvc  years  referred  lo,  the  average  rate  of  re- ,  jj^g  German  ma.sses.  i'"'  'hut.  there  may  be 


The  I  hug  With  the  F’istol 
It.  is  remarkable  how  easily 
thugs  can  acquire  a  lethal  weapon. 
.\  youth  of  sixteen  wa.s  arrested 


ensure  that  Canada  would  have 
enough  United  States  funds  to  buy 
the  niasse.s  of  military  equipment 
which  we  have  to  purchase  in  the 
f’nited  iStates  if  our  xvar  effort  is  to 


Ford  Motor  Company  of  Canada's 
latest  "mslon”  for  stockholders  will 
take  the  form  of  a  distribution  of 
a  stock  dividend  of  f>00f:ti.  equal  to 
$18,000,000  at  the  present  market 
value  of  Its  securities. 

Sir  'William  Mackenzie,  who  cele¬ 
brated  his  sixty-sixth  birthday  on 
Saturday  last,  is  the  oldest  of  the 
three  presidents  of  Canada’s  trans¬ 
continental  lines.  E.  .1.  Chamberlain 
was  .slxty-tliree  in  August,  and  Sir 
Thomas  Shaughnessy  C2  in  Octo¬ 
ber. 

With  the  termination  of  his  er¬ 
rand  to  Canada,  D.  A.  Thomas,  re¬ 
presentative  of  Lloyd  George,  esti¬ 
mated  that  further  British  war  or¬ 
ders  for  heavy  munition.s  and  sup¬ 
plies  would  have  an  aggregate  va¬ 
lue  of  $500,000,000. 

With  the  election  of  E.  J.  Cham¬ 
berlain,  to  the  Directorate  of  The 
Molsons  Bank,  this  week,  two  of 
Canadaks  three  railroad  presidents 
occupy  seats  011  bank  boards;  the 
other  Is  .Sir  Thomas  Shaughnessy, 
a  director  of  The  Bank  of  Mont¬ 
real. 


He  WHS  found  lo  liave  ,a  loaded  re 
voivcr  in  bis  iio.ssession.  Tlie  fre- i 
•  lueiiey  of  arrests  of  (-riiiiiiials  car- 


aj^d  .seniencj-'d  ill  Ibis  city  1  be  effective,  and  wn  have  .vet  to 

. '  . .  "  .  road  or  bear  any  sound  argument 

tbat  tlie  siiending  of  literally  mil- 
■  .  ■  ,  i .,  1  '  lions  of  dollars  on  iileasnre  travel 

tying  revolvers  conveys  unmislak- ;  j,,  ((,g  Cniieci  States  bv  Canadians 
able  indication  ot  laxity  sonie- 
wliere.  Some  of  tlie.se  weapons  are 
,'lolea  from  <-ilizens  of  law-abiding 
intent,  hut  it  is,  difficult  to  see  wliy 
peaeefiil  <-ilizens  should  feel  it  ne- 
ce.ssary  to  own  a  deatli-dc-aling  wea¬ 
pon.  While  I’arliamont  is  engaged 
in  collecting  rifles  .iiid  shot  guns 
it  should  til.so  make  a  further  at¬ 
tempt  to  round  up  lethal  weapon.s  ot 
all  kind.s.  .Much  stiffer  penalties  in 
Ihe  courts  for  those  found  In  illegal 
possession  of  arms  might  serve  as 
a  deterrent.—  Calgary  Herald 

Nuisance 


going  to  firoflnco  that  result. 
What  it  would  very  obviously  do  Js 
to  decrease  our  jiureha.ses  of  war 
material,  for  the  amount  of  tiollare 
available  to  buy  planes,  tanks,  guns 
is  strictly  limited.  If  we  spend  some 
Iiart  of  those  available  dollars  on 
pleasure,  we  can’t,  spend  them  on 
guns.  Wliieh  do  Canadians  want? 
— Winnipeg  FiTe  I’res.s, 

Work  for  N.S.  Shipyards 
The  provincial  department  of  in¬ 
dustry,  like  The  Halifax  Chronicle 
has  been  urging  that  a  greater 
share  of  Ihc  work  romp  to  this  pro¬ 


ven  has  been  in  power  is  the  kind  of  thing  that 
usuall; 
paign. 

.\n  exhaustive  and  illuminating  compilation  has  been 
made  by  Busincs.s  Week  which  indicates  that  the  net  prance. 

income  on  the  capital  invested  of  all  American  cor¬ 
porations  ha.s  declined  over  a  period  of  twelve  years, 
including  the  period  of  the  big  boom.  It  wa.s  ,->.70%  ' 


oiir  laws  when  they  have  ln'conic 
e.stahlhlied  here. 

We  in  Canada  must,  bo  regarded 
around  the  world  as  easy  marks! 
per  instanre,  the  Doiikhobnrs  plead 
for  succor  against  a  blood-thirsty 
persecution  in  Ifiissia  —hut  when 
fake  them  in  tliey  make  life  as 
Uiu’ornfortabl"  as  possible  for  us. 

It  is  easv  lo  slate  the  dilemma. 


tago  of  the  opportun¬ 
ity.  But  it  is  important  that  all 
eoneerned  make  .some  effort.  The 
business  will  go  elsewhere  unless 
Nova  .'scotians  exert  some  effort  to 
receivo  it. 

The  premier’s  statement  Indicates 
that  Ihe  government  i.s  prepared  to 
assist;  Ihe  shipbuilding  and  boat- 
liiiilding  concerns  can  act  prompt¬ 
ly.  to  good  advantage;  and  loeal 


SCRAP  BOOK 


hnt  i‘\lrpmf>ly  diHicult  to  i  Hoards  of  tradn  and  other  cominnn- 

of  the  question.  I  or  three  decades  j  j,y  groups  might  well 


interest 


turn  on  United  .Slate.s  government  bond.s  sank  gradu¬ 
ally  from  4.1%  in  1926  to  2.6-:,,  in  1937. 

Similar  .statistics  for  Canada  undoubtedly  would 

show  ibe  .same  trend  and  that,  whatever  the  bene-  j.,  impos.sible  lo  di.ssociate  the  German  from  the 
fits  of  low  in’.ere.s‘c  rales  from  standpoint  of  public  •xjagi  and  that  the  whole  crew  and  breed  must  be 
finance,  there  is  nothing  to  indicate  that  business  re.s-  p,pj,ncd  out  if  decent  living  and  decent  thinking  is 
I>onds  to  cheap  capital  alone.  This  is  a  situation  whicli  tcmain 


nocy  we  have  been  i>tttienl.  tl'RR  R*""  ^  lhein.se1ves  in  tliis  opportunity  to 
easionally  lough,  hut  always  tmer-  .  np-yv  business  and  employment 

ant.  The  Donknohors  laugh  in  their  Nova  .'scotia. 

sjeeves  at  our  IrritaHon  and  go  j  boatyards  can  do  fine  work 

right  on  refusing  to  ohe.v  0111  laws  wooden-hulled  boats:  crash 

ot  citizenship.  anroiiver  .Sun  I  boats,  jiatrol  vessels,  motor  torpedo 

boats  and  the  like;  the  larger 
plants  ran  be  employed  for  steel 
ships  of  greater  size. 


Well  Done! 

In  one  year  of  war.  according  to 


Let  us  grasp  the  opportunity!  — 


an  official  statement,  there  have  uallfa.v  Chroniylo 

gone-  from  Canada's  Atlantic  sea- 1  - - 

board  no  b’ss  than  3,000  ships 
bearing  1  7.000. 000  tons  of  war  sup- 
|)lics  for  Britain  — with  a  loss  of  but 
15  vessels. 


A  Worthy  Tribute 
The  21st  anniversary  of  Hon. 
Peter  Heenan’s  entry  into  political 


It  i.s  not  easy  to  realize  the  niag- ,  ijfp.  as  member  for  Kenora,  both 
nitude  of  that  aeliievement,  or  to  jn  (he  tirovincial  and  federal  fields, 
appreciate  fii!l.v  the  effieb'ncy  and  has  been  made  the  occasion  of 
courage  of  the  offieers  and  erews.  i  special  editions  of  the  Kenora  Miner 
It  i.s  hut  sober  truth  lo  declare  I  and  News,  in  which  tribute  i.s  paid 
that,  in  the  successful  aeromiilish- 1  (o  ,Mr.  Heenaii’s  work  for  the  con- 
ment  of  this  great,  record  the  Pan- 1  stituenc.v,  the  province  and  the  Do- 
adian  Navy  has  idayed  no  incon- .  niinion  during  these  many  years  of 
sjdcuou.s  iiart.  In  the  dangerous  j  patqip  service. 

work  of  convoy  and  patrol  our  own  j  (),p  issue  of  October  25th.  the 

lads  in  blue  have  displayed  .a  gal- 1  career  of  the  minister  is  described 
lantry  in  duty  and  heroism  in  tra-,an,l  all  the  puhlie  bodies  of  the  dl.s- 
gedy  true  to  the  highest  Bnti: li  j  j and  private  individuals  and 
naval  traditions.  ^  ;  firms  testify  to  his  value  as  a  re- 

Panadian  ships  and  Canadian  ppps,f.aia(jy,>_  while  the  actual  cele- 


something  in  it. 

I  The  British  people,  from  the  lowest  to  the  highc.st,  j,  tPao  ((,.,!  (here  are 

are  in  this  war  with  both  feet  and  both  hands.  They  hai  pie.s  who  fatten  on  unfortunates, '  seamen  have  caused  our  hearts,  j  i,patjp,n  p,f  Oip,  event  and  the  com- 
havc  at  la.st  come  to  the  inevitable  conclusion  that  itjan.l  to  whose  interest  it  is  to  s.k  even  in  traeedy.  lo  li'-'ll  wBb  a  ;  pii„„.ntarv  l.anqiiel  tendered  to  him 

)ih 


people  lose  money,  bin  I  bis  I  •"  'll*!  iegiPmat'-' 
innot  h  . . . Herald 


could  well  be  i  loscly  studied  by  those  controlling  our, 
rmblic  finance.^  and  policies  related  thereto. 

It  is  widely  aeceided  that  the  government  will  lake  I 
.strong  .step.s  to  prevent  any  general  rise  in  money 


The  day  when  any  self-respecting  nation  would 
even  consider  an  alliance  with  Germany,  except  under 
coercion,  has  pas.sed  and  the  writer  of  the  editorial 


in  question  shows  a  .strange  lack  of  appreciation  ot  1  i)t,sini 


said  of  iiny  commercial 
hank,  for  while  that  institution 
wani.s  lo  make  money,  (and  who 
does  no:!),  it  would  not  pay  lo  get 
into  that  class  of  hu.siiir.ss,  as  it 
would  help  lo  kill  ih”  hank’s 
chaiiic.:  of  getting,  and  holding,  the 
only  .saiislaetory  kind  of  banking 


ivales  :o  long  a  -  public  requirements  .should,  f.ropcrly,  feelings  of  the  British  people  today  if  he  really  dealer 


that  nf  thn 
•  r  tnaniifarturrj-. 


prosponng 


ZLsm. 


have  first,  consideration.  15ut  the  point  should  not  be  f,p,ieve.?  that  they  will  be  satisfied  with  anythin 
c\erlooked  that  if  biisines.s  and  individuals  are  to  be 
able  lo  purcha.se  the  dc.sired  volume  of  public  .seciiri- 
tie.s,  as  well  as  to  pay  cvei -Incrpii.ring  taxes,  then 
some  increa.se  in  intere.sl  rales  might  not  prove  an 
nnrnixed  blc.ssing  if  Ihe  re.-ailt  were  to  increase  the 
I'rofits  out  of  which  taxes  can  be  jiaid  and  bond.s 
puicha.-ed. 


,  *  .  ,  .  .  9.T  banlis  are  concernen  11  mav  ne  ue- 

short  of  the  reformation  of  Oermany-not  jiusl  I^a- , 


inadia.n  charterei! 
ffincerned  it  may  be  de¬ 


an  d 


In  Clover 

Every  now  and  then  some  little 
gadget  is  invented,  and  on  hearing 
of  It  people  e.xclalm  •’.Shucks!" 
Meaning,  of  course,  It’s  so  simple, 
wh.v  didn’t  1  think  of  it? 

A  good  example  of  the  iinder- 
your-nose  type  of  opportunity  that 
is  neglected  was  the  news  that  a 
resident  of  the  Banama  Canal  Zone 
had  developed  pure  four-leaf-clnvcr 
seed,  which  he  raises  for  shipment 
all  over  the  world.  We  all  knew  of 
four-leaf-elover,  and  that  there  was 
a  demand  for  it.  but  it  took  this 
man  lo  hear  the  faint  knocking  of 
opportunity  and  make  a  paying  busi¬ 
ness  out  of  it. — Wall  Street  Journal. 

AniJ  Two  If  By  Sea — 

'When  International  Harvester  Co. 
built  its  East  Moline  works  in  1936, 
it  prudently  set  the  buildings  in  a 
large  tract,  so  far  back  from  the 
street  that  no  union  sound  truck 
could  hope  to  do  itself  any  good. 
Sure  enough,  this  foiled  the  Kami 
Equipment  Workers’  Organizing 
Committee,  but  only  temporarily. 
Repulsed  by  land,  the  F.E.W.O.C. 
organizers  took  to  the  waves.  The 
committee  rented  a  boat,  equipped 
it  with  loudspeaker,  and  did  its 
talking  from  the  navigable  waters 
of  the  Mississippi,  a  short  distance 
offshore  frptn  the  international  Har¬ 
vester  plant. — Busine.ss  Week, 

And  Was  His  Face  Red? 

At  a  dinner  some  years  ago  in 
honor  of  the  newly  elected  president 
of  the  University  of  Chicago,  Dr. 
Robert  M.  Hutchins,  a  visiting  ed¬ 
ucator  who  did  not  know  the  young 
president  remarked  to  the  lady  at 
his  side,  ‘‘So  that  is  the  new  presi¬ 
dent!" 

‘‘I  beg  your  pardon,  but  do  you 
know  who  I  am?’’  the  lady  asked 
stiffly.  The  visiting  dean  admitted 
that  he  did  not.  "Well,”  she  re¬ 
marked  icily,  "I  am  Mrs.  Hutchins.” 

The  stranger  was  stricken  dumb 
for  a  moment,  then  said,  "I’m  sorry. 
Do  you  know  who  I  am?”  Mrs.  Hut¬ 
chins  shook  her  head. 

"Thank  God,"  the  dean  respond¬ 
ed  weakly. — The  Iteaders’  Digest. 


sincere.  — 1  j,y  (pp  ppniile  of  Kenora  are  des 
1  cribed  in  the  issue  of  Tuesday,  Oc- 

- *  I  lober  29,  the  day  following  the 

Travel  in  the  United  States  i  celebration.  ... 

i  The  Miner  and  News  i.s  to  be  con- 
Tlie  Poreigii  Exchange  Control  igralulaled  upon  these  two  numbers. 
Board  and  llio  Govormiicnt  of  Can- j  and  npoii  the  excellent  pictures  of 
ada  will,  we  hope,  ignori-  the  agita-  '  Peter  Hecnan  snapped  at  various 
tion  that  is  springing  iiii  hero  and  stnge.s  of  the  proceedings.  It  must 
there  for  tlie  relaxation  of  Ihe  pres- j  pave  heen  a  proud  moment  in  Ihc 
eiit  restrictions  upon  pleasure  travel  j  life  of  the  member  for  Kenora. 
ill  the  I  iiilcd  .'■stales.  It  is  doiihll'ul  if  ■  wlieii  lie  found  that  he  had  earned 
lliose  responsihle  for  the  criticism  siicli  a  liigli  measure  of  esteem 
riilly  realize  what  they  arc  lotting  1  among  those  friends  with  whom  his 
themselves  or  f!anafla  in  for.  The  1  life  has  heen  spent. — Fort  William 
regulations  were  passed  onl.v  to  Times-Joiiriial. 


Curt  Comments  on  Current  Events 

1 

Inside  Stories  O] 

f  ti 

he  Street 

To  Act  On  The  Sirois  Report 


(ln;,;cij  a.  f rciiicnduu-  inci'i'a;; 
'll  pai  iiiiental  'tore  ;  alc:-,,  and 
crn::y  Ihe  .New  Vo;-k  distriei 


I ca  r. 


Dictator  diplomacy  i.s  to  act  and  explain  afterwards. 

!{■  H-  -Y- 

Greek  meets  (.ircck  —  tiig-of-wur.  Greek  meets 
I  IlOltP:  i;i  a  glowing  realization  that,  with  the  cost  II-n**<iR~lRRl-  rai  e. 

of  the  war  to  this  country  inounlirig  into  hundreds  1  ■I’’  'f'  'f' 

of  millions,  the  problem  of  tinancing  it  is  becoming  The  Greeks  are  said  to  h.svc  a  word  for  it;  tind  it 
increasingly  impoilant.  The  public  demand  for  greater  1  •'seems  to  be  all  (ireck  lo  her  enemies, 
effort  i:'-  being  IicciJ.mI  by  ipc  government  and  it  will  I  '(•  ‘P 

now  be  for  pailiaoicnt  to  rici  ide  how  best,  to  pay  Ibe.  .1  .S.  Wood.sworth  —  a  real  fighter  dropping  out 

bill.  If  tlm  .\meiican  election  is  followed,  a.s  has  been  of  the  fight  bccau.se  he  doesn't  believe  in  fighting.  ,  .  , 

,  1  '  ..  .,  .,1  porlnl  dipart.iiiciilal  store  .ale;  up 

hoped,  by  Ihe  e.xtcnsion  ot  credits  from  Washington  •••  -f-  red  «ii!i  ihc  currc..- 

lo  help  finance  heavy  Canadian  purchases  being  made  It  gets  more  and  more  difficult  to  recognize  it  a 
in  Ihc  United  .States,  the  pioblein  will  be  simplified,  j  "the  profit  system”  after  the  various  goveriiiii'-nt.'- 

Othcr\vi;:c  the  outlook  is  lor  further  t r.striclions  in  the  collect  their  taxes. 

national  econom.v.  an<l  diversion  of  financial  iesourc:es  •’(’•  Y-  ■{•  -V- 

lo  the  public  interest  in  order  tlial  Hu;  program  of  lOithcr  wc  have  been  right  from  tlie  hcgmniiig  about 
tax.ation  and  borrowing  is  lo  lie  :.uece..:;fully  carried  the  fighting  abilil.y  of  the.  Italians  or  tlic  Grcijk.i  arc 
out.  in  the  champion.shi))  class. 

The  nee'l  for  a  sound  finaui.i.il  founclation  as  Ihe  •'(■•  Y-  Y-  •’{• 

ba.'ii.s  for  both  ta.xation  an'J  boriiiwing  will  lie  urged  In  pa.s.sing,  wc  feel  that,  our  members  of  parliament 

oil  parliament  by  tlio.se  who  fee)  th.it  the  opportimity  might  well  be  reminded,  Jis  a.  new 

,snd  the  nielhod  have  been  providccl  111  the  report  of  way,  that  talking  a  good  fight  is  not  enough 
the  PiO.val  Commis.sion  on  Dominion-Prox'incial  Uela-  Y-  :{•  ■{•  ■'{• 

tioii.s.  To  the  argument  that  the  report,  iiicpaiccl  at-  Any  Germans  sentenced  to  death  by  the  Nazi 


Ncw'ic'int  inaniifac  liners  ndiiiil  I  'I’lm  examination  that  is  lieins 

lli.ii  ilicy  arc  puz/.h'd  at.  many  of  !  made  intci  the  affairs  of  Abililii  Pulp 
Hie  develo|iiiirni.,  '  k-.  Paper  Company 

I’l  //.l.l'NG  that  arc  occur- , ’ri{i;.I|  KMMM  S  are  likely  to  dis- 

IH.l  I.I.BPMLN  rS  riiiK  in  the  liiii- ^  .VS.SIIT  VA  I.li;  '.lose  a  Ircmcndou.' 

ed  Slaic.s.  I'or  I  increase  in  llie  \a- 

iiiaii.'-  weeks  pact  rcporl.'  ha\ 


imp: 

poiiiliii;;  week  in  the  pri." 
.'■01  «  ii  'ii..ta ndi iig  t  h'  .'c 
'  I  <  a :  c.,,  ad \  cr I  i.'-i im  Im  s 
p.i'  c  «  ilh  the  sah'-.  .\s 
111.  11 


lOII;, 

Inmc  in 
nol.  l.cpi 
a.  rci-nli 

li.i.  ii"t .  liccii  an,'  1  liiiic  hl.c 
111.  uniplioii  of  iicu.'priiii  iliai 
i  ,\p(ciiii  ien  k  in  Si'plcinliei  . 
ill  linn  lia.s  <'.ni;-cd  new.  prim 
Ill  Ihe  liaiid::  ul  |Hi!i:i.--h- 
(  In  iiierca.  e  lo  :i.  nineh  ni'ii  e 

.  Ilian  norni:il  e'icnl.  It  is  leli, 

ssion  gets  iinqei  ,|,.,|  umv  Hial  Ihe  pre;  i 

<!<  niial  eieeliiin  is  o'cr.  and  '  tiri.  I 
imc  I  rade  "  ill  Ik-  on  its  wa.-.  new;., 
piiiii  I  lUisqiupHoll  slioiild  lie  at  a 


Thn  Street  has  an  inlnresting  story 
of  how  .1.  W.  .McConnell,  head  of  the 
.M  o  n  t  r  c  (1 1  S  t  a  r, 
M'AV.S  lIVKB  thought  ho  had  ear- 
TO  ('I)NTHOIi  ried  out  all  the  plan.s 
so  that,  hi.s  contribu¬ 
tion  of  a  million  dollar.s  to  buy 
fighter  jdanes  for  Great  Britain 
would  never  become  known.  In  this 
eontu-elion  an  cdd-limo  broker  rc- 


I  In- 

npp 


llie  of  as:el:'.  por  year.s  Hie  coiii- 
tiany  has  not  paid  out  a  eeiit.  to 
liiiiidlioldei  s  or  :  hareholders.  with 
tile  result  Hull  all  earnings  haie 
iieeii  plmig'ied  hack  into  Ihe  proper- 
lies.  (Ill  Hiis  .•neoiiiil  Ihc  Street  w.is 
not  Mirpriscd  at  sonic  of  the  fi;;- 
iircs  ili.'il  were  |ila<ed  hefore  Ihe 
l.’o'al  (  oiiimissioii  liy  ilie  liquidalor. 

One  of  Hie  exhiliits  siioweil  Hull  cur- 1  w  ith  Hie  offer  would  ever  he  made 
ri  iii  a.e.ci.s  of  the  ciiiiijiatiy  at  1  h,- 1  puhl ic.  It  w-as  even  hinted  that  he 
Slid  of  SejiH'iiilic '  amoiiiiicfl  in  \ali)c|liad  iii.s(  ripled  his  own  newspapers 
elo.;e  (o  .Jt’o.qnii.iion  as  coiiiiui red  w  ith  j  not  to  print  a  line  about  it.  W'hat 
.'iroiiiid  .$  1 2.001 1, IKK  I  a(  ilii-  lieginniiig  iip.sel  all  these  carefully  prepared 
of  Ihe  .\e,ir.  Ill  Ihc  same  period  of  arrangements  »vas  the  aeknowledg- 
tlirce  iMonilis  Ihe  eash  had  iiiereased  ■  nient,  that  earne  from  overseas  from 


Buying  Helps 

The  manufacturing  firm  In  Eng¬ 
land  Is  to  speed  up  delivery  of  Ed¬ 
monton’s  new  turbo-generator.  How¬ 
ever  they  do  it,  British  industrial 
establishments  are  keeping  up  an 
export  output  of  nearly  all  kinds 
of  goods  that  is  remarkable  in  the 
circumstances  and  helpful  in  secur¬ 
ing  the  credits  abroad  with  whleh 
war  supples  are  purchased. 
Through  the  intricate  processes  of 
exchange,  this  piece  of  machinery 
will  be  paid  for  with  wheat  or  tim¬ 
ber  or  shells  or  motor  vehicles,  all 
vital  to  keep  the  battle  of  Britain 
going  right. 

This  transaction  Is  a  small-scale 
illustration  of  how  the  people  In  the 
old  lands  are  helped  to  finance  their 
defen’ce  by  Canadian  purchases  of 
British  goods.  To  buy  from  Britain 
now  i.s  a  very  practical  and  very 
convenient  way  to  help  protect  it 
against  the  air  raiders  and  po.sslblc 
Invasion.  If  Canadians  sensed  this 
fact  clearly  they  would  give  British 
products  a  much  larger  preference 
at  the  counter.  This  single  order 
for  a  generator  for  Edmonton's 
power  plant  ivill  in  Hie  round-about 
pay  for  some  Spitfires  or  Defiants. 
— Erinioiiton  Uullolin. 

Darkest  Egypt 

According  to  a  report  submitted 
to  the  Governor  of  Cairo,  90,000 
people  have  left  Ihe  Capital  for  the 
provinces.  Although  them  are  no 
official  figures  to  hand,  it  is  believ¬ 
ed  that  nearly  300,000  left  Alexan¬ 
dria.  A  large  number  of  these  vol¬ 
untary  evacuees  have,  however,  re¬ 
turned  to  their  homes,  finding  pro¬ 
vincial  life  quite  unbearable. 

Complaints  that  the  provincial 
towns  and  villages  lack  running. 


marked  ".Mr.  .McConnell,  even  as  a 
piiblishei.  readily  found  out  how  dif-  anfl  .sometimes  even  potable  water. 


rieiill  it  is  to  Imr.v  any  real  news”. 
Arcording  to  (he  story  jis  it  reached 
Ihe  .Street.  .Mr.  .McConnell  had  made 
plans  Ih.'ii  nothing  in  connection 


ha'< 


ti.\-  O'er  .KI.iKki.oikp.  It  is  tigilies  lik" 
llie,;''  ilial  iiidiciiic  that  one  of  these 
da.'s  ;'()nio  111, 111  wi!l  lie  worked  out 
for  .Ahilihi  tlial  will  provide  a  fair 
•  -qilily  lor  sha rehohlers  a.v  well  a.: 


'I'l  .v  high  level,  and  over  the  pei  -  .  bi,ii(||iii],if.|.^  j.;,,  many  difleroiil 

loij  III  the  iiixl  few  iiioiiHi;,  Hie  rur- j  (;i-i, lips  have  taken  a  eraek  al  Irying 
iihi,.  .io(  ks  iMioiihl  lie  used  up  very  |  p,  efi'oel  a  reoi  gani/.alioii  that  1 


iiiue!i  f.i.ler  lhail  Hiey  have 


ter  an  exhaustive  surx’c.y  and  al  Hie  co;d  of  half  a  their  German  citizenship  taken  aw;iy  before  they  an 
million  dollars,  should  be  delayed  until  after  Hie  war  c.xeculcd.  Which  really  is  adding  injiii.v  to  iiumll. 
effort  has  been  siieccs.sfully  completed  is  Hie  reply  -’e  -’f,  Y-  ■‘{■ 

that  the  cairying  out  of  Hu;  major  recommendations  The  government  may  be  able  to  regulate  Hu-  num- 
I.s  important  to  the  war  effort  it.sclf.  :  her  of  acres  to  be  .sown,  but  no  government  lan  d‘■• 

The  government  has  recognized  the  desirability  for  cidc  Ihc  number  of  bushels  of  wheat  to  be  harvcsli  d 
ncliori  oil  unemplo.vmenl  in.siirance,  becHiisc  of  th"  ‘ 

opportunity  to  take  .advantage  of  the  present  high.  The  free  soul  of  America  has  shown  that  Uemofracy 
rate  of  cniploynicnl  to  build  up  a  lescrvc  again.sl  the  does  work,  and  it  did  not  require  the  assistance  of  1  uni iiiiiaiice  of  steady  orders  with  a  basis  lliat  will  be  iniieti  more  f.iv- 
period  of  post-wor  industrial  adjustment.  But  there  I  castor  oil  and  water  treatments  nor  threats  of  con-l'  **-’"  keepiuK  milks  operating  at  j  orahlc  to  all  eoneerned  than  any 
are  equally  atrong  arguments  as  to  why  other  recoin- Iccntralion  camps  either.  '  durini^mosrof^'thc  currcM  1  KeLcnrUmr" 


Lord  Be.'ivertirook,  the  British  Min¬ 
ister  of  Aircraft  production,  in  which 
lie  gracefully  aeknow  lodged  receipt 
of  the  cheque  with  pride  and  grati¬ 
tude.  This  acknowledgment  was 
prinied  all  over  Canada,  and  natural¬ 
ly  hroiight  ntit  Ihc  story.  As  far  as 
the  .Star  was  concerned,  however,  it 


iiiiilalcil  liver  Hie  pU'l  Hir'-i-  m- lour  ^  iind  (|(vi(lr'  jq  1  what  plan  will  lu 
Kioqlh.q  ,\cw .K|U'iRl  maiiiifacliircis  worked  out.  The  general  consensus 
arc  spcci:ill.v  coiicoriicd  because  ii  of  opitiioij,  howi-ver,  seems  to  h" 
I.  Mol  Hie  desire  "f  llu-  (  a  uadi. in  ;i  hat,  wilh  ihe  iminov  cmeni  that  has 
mills  to  pile  ii|i  RR.''  large  Mirp:ii:>  occurred,  it  will  1)(>  necessary  C) 
;  tocl.s,  ;iiiil  they  arc  looking  loi  a  i  work  out  a  general  plan  on  some 


lody  on  ilic  Street  is  w  illing  to  try  j  had  its  orders,  and  .Mr.  MeConnell’s 


own  einiiloyees  learned  about  it  only 
through  the  eolumns  of  rival  news- 
Iiapors.  Ever  sineo  Mr.  .McConnell 
lias  refused  to  discuss  the  gift  In  any 
luihlic  way,  hut  in  mentioning  it  lo 
some  of  his  «;loser  friends  he  refers 
to  it  a.s  his  personal  exiiression  of 
unbounded  admiration  and  gratitude 
for  the  heroic  work  of  the  Royal  Air 
Force. 


cleetricity.  any  form  of  amusement 
or  recreation,  and  even  proper 
housing  facilitic.s,  are  freel.v  heard, 
while  there  have  even  been  com¬ 
plaints  of  the  noise  ot  dogs  and 
other  domestic,  animals. 

In  fact,  it  has  been  very  cli-arly 
demonstrated  that  towns  people  in 
this  country  have  not  the  slightest 
idea  of  what  the  iircvalling  condi¬ 
tions  In  the  provinces  arc  like. 
Many  wealthy  landowners,  even, 
with  liirge  estate.s  In  the  provinces, 
have  lived  so  long  in  Cairo  or  Alex¬ 
andria  that  they,  too,  have  forgot¬ 
ten  .'ibout  rural  diseoniforls. 

These  expeditions  into  darke.st 
Egypt  may  prove  a  boon  when  the 
war  is  over  as,  for  once,  city  dwel¬ 
lers  have  been  able  to  discover  at 
first  hand  how  terribly  social  anien- 
ilies  in  the  provinces  have  been 
neglected.  'When  the  first  post-war 
Parliament  talks  grandly  about 
improving  the  lot  of  the  fellaheen 
and  agricultural  classes,  there  may 
he  a  sufflci4>ntlv  large  number  of 
people  who  realize  now  how  extrem¬ 
ely  Important  that  task  is — and  how 
Immense.  —  Cairo  Spliinx 
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General  Steel  Wares  Common 


Khidlif  a/LvisK  mp  rcrfardlnt/ 
prospects  for  General  Steel  Wares 
emnmon  stock.  I  have  r>0  shares 
uyhieh  /  have  been  holdinrf  for  some, 
years  now.  The  company  seems  to 
he  doing  better  judging  from  the 
extra  dividends  being  pa.id.  on  the 
preferred  stock.  What  do  you,  think 
of  the  chances  for  a  dividend  on  the 
common  T — P.C.B.,  Westmonnt 
Early  outlook  for  operations  of 
•  ieneral  Steel  Wares  Ltd.  appear 
distinctly  promising.  Last  week,  in 
announcing  declaration  of  the  No¬ 
vember  dividend  on  tbc  preferred 
•stock  of  tbc  company,  vice-presi¬ 
dent  F,  S.  Corrigan  stated  that  SHle.s 
for  the  first  9  month, s  of  Ihis^car 
had  shown  an  increa.se  of  Hta  per 
rent  over  same  period  of  last  year. 
•Sales  expansion,  he  said,  had  con¬ 
tinued  into  October,  business  for 
first  3  weeks  of  that  month  having 
been  about  11  per  cent  greater  than 
corresponding  weeks  of  1939. 

War  orders  placed  by  Depart¬ 
ment  of  Munitions  and  Supply  have 
been  a  factor  of  considerable  im 
portance.  in  business  of  the  company 
during  1940  and  have  accounted  for 
approximately  15  per  cent  of  com¬ 
pany’s  total  sales  to  date  for  the 
year.  Volume  of  business  from  this 
source  has  been  expanding  right 
aJong  and  all  indications  point  to  a 
continuance  of  heavy  purchases 
from  Ottawa. 

For  year  1939  General  Steel 
Wares  reported  net  earnings  equi¬ 
valent  to  a  share  on  out 

standing  preferred  stock  and,  after 
preferred  dividends  and  provision 
for  participating  feature  of  pre¬ 
ferred  stock,  to  90  cents  a  share  on 
the  common  stock.  This  compared 
with  1988  earnings  equal  to  $7.15 
fl  share  on  tie  preferred  and  2 
cents  a  share  on  the  common. 

Results  for  current  year  are  de¬ 
pendent  to  a  great  extent  upon  the 
effects  of  additional  taxation  on 
net  earnings.  Net  for  4  years  1936 
to  1939  has  averaged  $9.68  a  share 
on  the  preferred  stock  leaving  only 
a.  .small  balance,  after  providing  for 
participation  on  preferred,  available 
for  the  common.  It  is  possible,  there¬ 
fore,  that  company  may  be  able  to 
justify  a  claim  for  some  special 
treatment  under  provisions  of  ex¬ 
cess  profits  tax.  In  any  event,  mak¬ 
ing  allowance  only  for  the  minimum 
of  12  per  cent  in  excess  profits  tax, 
it  seems  likely  that  increased  vol¬ 
ume  of  business  this  year  will  be 
very  largely  offset  thereby  in  rela¬ 
tion  to  net  earnings. 

Dividend  possibilities  on  common 
stock  arc  directly  affected  by  the 
tax  situation  and  we  would  hesitate 
to  make  any  prognostication  in  this 
regard  before  seeing  final  results 
for  1940  and  being  in  a  position  to 
gauge  the  effects  of  taxation  on  net 
cariiings  available  for  tbc  common 
stock. 

There  is  always  the  possibility  to 
be  considered  of  a  further  addition 
to  the  tax  burden  in  the  light  of  the 
tremendous  expenditures  for  war 
purposes  that  are  faced  by  the  gov¬ 
ernment  at  Ottawa. 

4P  «  « 

Aasodjrted  Tel.  and  Tel. 

Please  give  me  report  on  Asso~ 
mated  Tel.  and  Tel.  and  let  me  know 
if  yoU  consider  this  a  safe  bond;  it 
is  0  5%%  bond  selling  around  75.  — 
■f.  ft,.,  Napa.nce 

Providing,  as  it  does,  a  yield  of 
about  8'.j  per  cent  to  maturity  at 
current  market  around  75,  the  5*4 
per  cent  debenture  of  Associated 
Telephone  and  Telegraph  Co.,  due 
1953,  could  hardly  be  classified  as 
a  “safe  bond.”  A  return  such  as  this 
on  a.  debenture  naturally  suggests 
an  element  of  speculation  in  con¬ 
nection  therewith. 

Associated  Telephone  &  Tele¬ 
graph  Co.  is  a  United  States  bolding 
Organization  which  controls  or  has 
an  Interest  In  a  group  of  communi¬ 
cations  companies  operating  in  the 
U.S.,  Canada,  fiouth  and  Central 
America.  .Tapan,  Australia,  and 
other  countries.  Also  controls  elec 
trical  manufacturing  companies. 
Chief  Canadian  interest  of  the  com¬ 
pany  is  British  Columbia  Telephone 
Co.  Ltd.  whieb  Is  controlled  by  As- 
.•5ociated  through  a  holding  company 
.■jubsidlary,  Anglo-Canadian  Tele¬ 
phone  Co. 

Associated  Tel.  and  Tel.  has  out- 
,'itanding  $12,621,000  of  5ts  deben- 
Mires  of  1956  and  capital  comprises 
.$3,296,700  of  7%  cumulative  1st 
preferred  stock;  $4,650,803  of  $6 
cumulative  preferred;  $1,194,300  of  $4 
ruraiUatlve  preferred:  $2,231,482  of 
cumulative  participating  Class  “A” 
•stock;  and  1,038,308  .shares  of  $1 
par  value  common  stock. 

For  the  year  1939  company  re¬ 
ported  interest  on  its  outstanding 
debentures  earned  1.47  times.  This 
represented  a  contraction  in  earn¬ 
ings  for  the  preceding  year  when 
Interest  charges  were  caroed  1.63 
Hme.s  and  compared  with  earnings 
equAl  to  2.14  times  intere.st  require¬ 
ments  for  year  1937.  For  .some  years 
coverage  for  debenture  interest  was 
meagre.  In  1932  net  income  fell 
short  of  interest  requirements  by 
$276,217  and  in  1933  excess  of  In- 
<'ome  over  charges  was  only  $3,370. 
For  1934  income  was  equal  to  1.08 
times  Interest  charges;  for  1935  It 
was  1.29  times;  and  for  1936  it  was 
1.54  times. 

In  view  of  current  bu.siness  and 
indu.strial  conditions  in  the  United 
.'ttales  and  In  Canada  wherever 
principal  interests  of  the  company 
he  as  well  as  the  early  pros¬ 
pects  for  conditions,  immediate  po¬ 
sition  of  this  debenture  appears  re¬ 
latively  good.  Looking  further 
ahead,  however  -  especially  by  rea- 
l)on  of  the  International  Intcre.sts  of 
the  Company  — ■  the  situation  is  not 
quite  so  clear. 

«  4^  * 

Howe  Sound  Co. 

What  is  the  current  po.sition  of 
ffoive  Bound  Co.  f  —  C.O.B.,  Mont- 
rea.l. 

Earnings  at  Howe  Sound  Co. 
dufing  1940  have  so  far  been  con 


/NQUIR.IKB  from  sub.serib- 
ei's  in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyottd  the  exercise  Of 
care  in  securing  .such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  .sig¬ 
nature  and  address  of  the,  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Attswers  thought  to  be  of 
public  interest '  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Lake  Sulphite  Co. 

f  nirn  .yonie  shares  of  Lake  Sul- 1 
'  phitr  Co.  Lid.,  and  was  interested,  lo  \ 
{see  in  a  rerrnf  article  in  your  vatu-  ' 
able  paper  a  report  that  there  «/•/-: 
■  tiro  financial  groups  u'hich  are  in-  | 
Icrr.yfed,  ill  getting  control  of  the 
i  coin  pony.  /  hai'e  been  woiidcriiig. 
\ichy.  ill  vi'rir  of  all  reports  |■egard-\ 
\iiiy  ronditions  in,  the,  sulphite  pulp' 
'■  market,  no  more  definite  arlion  has\ 

I  yet  hern  taken  in  roniicction  with 


ample  to  rover  tlic  current  dividend 
rate  of  $3  a  share  per  annum.  The 
company  operates  as  a  holding 
company,  chief  operating  subsidiar- 
lc.s  being  flic  wholly-owned  Hrilan- 
nla  Mining  &  {^melting  Co.,  pro¬ 
ducing  copper,  and  (ho  El  Potosl 
Mining  Co.  of  Mexico,  producing 
silver,  lead  and  zinc.  The  company 
also  operates  a  ropper  producer 
(milling  2,000  tons  daily)  in  Chile, 
which  began  operations  in  19:!8. 
Even  though  the  company  may 
have  difficulties  for  a  while  In  mar¬ 
keting  its  Oritannia  copper  oiitpuf. 
as  a  consequence  of  the  eml)argo 


laciing  for  (he  sale  of  our  c.spori-l  Laura  Secord  Candy  Shops 
;ahl!  surplus  of  wheat,  meat,  etc.  I  .  , 

1  we  will  al.so  be  expected  to  contri-i  of  Laura  hcorri  mni- 

biile  largely  to  the  needs  f>f  Great  t/ie  latest  annual  report,  just 

Britain  for  . such  commoditic.s  as  we  <o  hand,  has  mada  me  wmuirr  as  to' rrorganir.ntion,  of  the,  company. 
produce,  including  ba,.so  metals. „t,iniy  of  the  eompany  tr,  'omc.s 

s  a'Jc  'I'mrtrrti, 

d  it  ri-.i  ‘»-|d«uirfcarf.  Last  year  the  rouipany 

coiinttv  nriKuye-^..  jnst!  covcrcd  its  divUtr.nd.s  uiid,  no 

SucHnn  This  year,  with  higher  ,„rrs 

production  will,  of  course,  make  for 

heavy  railroad  traffic. 


against  Japan,  the  conipany  s 
tcrests  are  sufficiently  widespread  I  lo  dispo.se  of  it  to  better  advantage 


I'larly  prospects  for  C.P.R.  arc 
.such  that,  even  although  general 
stock  market  conditions  have  been 
anything  but  propitious,  the  com¬ 
mon  slock  undoubtedly  would  have 
given  a  much  belter  account  of  it¬ 
self  recently  had  it  not  been  for  the 
threat  of  liquidation  of  British 
holdings  of  the  .stock  that  has  been 
overhanging  the  market.  This  over¬ 
hanging  stock  may  be  expected  to 
retard  any  great  forward  move  on 
the  part  of  C.P.R.  common  if,  as 
and  when  improved  stock  market 
conditions  develop;  hence  early  pos¬ 
sibilities  for  Ihe  is.siie  do  not  appear 
lo  be  particularly  bright. 

Considering  all  of  the  foregoing 
factors  and  influences  in  conjunc¬ 
tion  with  your  objective  of  getting 
rid  of  all  your  stock  holdings  and 
reinvesting  the  proceeds  in  annui¬ 
ties,  w’e  can  raise  no  serious  objec¬ 
tion  to  your  disposing  of  C.P.R. 
common  at  this  time.  Early  dividend 
prospects  on  the  issue  appear  rela¬ 
tively  slight,  and,  as  indicated,  the 
chances  of  a  major  upward  move  in 
the  stock  which  would  permit  you 


to  reduce  whatever  temporary 
hardship  might  develop. 

During  the  three  months  to  Sep¬ 
tember,  production  amounted  to 
IT). 247, 000  lbs.  of  copper,  17,200,- 
000  lbs.  of  zinc,  20,07  4  ounces  of 
gold  and  667,000  ounces  of  silver. 
No  lead  output  was  reported  dur¬ 
ing  the  period. 

It  Is  expected  that  for  a  con.sid 


do  not  seem  to  be  very  great. 

H-  H-  d- 

Loblaw  Groceterias  "A” 

Please  favor  me  with  your  opi¬ 
nion  on  the  "A”  stock  of  Loblaxc 
Groceterias  Ltd.  I  hold  some  shares 
and,  have  been  wondering  if  they  are 
a  good  thing  to  be  holding  at  this 
lime.  Income  is  what  I  want  parti- 


crablo  time  to  come,  Hbwo  Sound  j  cularly  so  what  I  would  like  to 


metal  production  will  be  absorbed 
by  the  expanding  markets  in  both 
the  United  States  and  In  Canada, 
while  Increased  earnings  may  bo 
expected  from  the  Chilean  prop¬ 
erty. 

«  ¥  4$ 

Canadian  Pacific-  Common 

Upon  .several  occasions  I  have 
made  inquiries  from  you  concerning 
securities  I  hold  and  have  very 
much  appreciated  your  kind  replies 
and  the  sound  advice  you  gave  me. 


know  is  whether  the  company  ran 
keep  on  paying  at  the  present  rate. 
—G.8.P.,  Kingston 

Loblaw  Groceterias  “A"  stock  ap¬ 
pears  to  be  an  attractive  hold  for 
income  in  view  of  company’s  past 
record  and  early  prospects.  Occupy¬ 
ing  a  somewhat  unique  position  in 
the  grocery  and  meat  chain  field, 
company  should  benefit  in  expand¬ 
ing  sales  from  the  rapid  decline  in 
imcmployment  throughout  the  coun¬ 
try  due  to  war  production  activity. 

Company’s  record  of  sales  and 


So  once  again  t  arn  going  to  Ires- j  earnings  over  a  period  of  years  has 
pass  upon  your  kindness  tn  order  to  |  been  impressive.  During  the  6  years 
make  inquiry  as  to  ^w  you  uiem  from  1935  to  1940  sales  have  ex- 
Canadian-P^fic  I^ilway  orduwry  |  j^nded  steadily  to  a  record  figure 
SMres.  /  have  held  soma  of  this  |  of  $28,725,736  from  $15,497,356  for 

stock  for  many  years  and  duHng  a  Uhe  1934-35  fi.scal  period  -  fiscal 

great  part  of  those  years,  !  enjoyed!  ends  May  31  St.  Net  earnings 
an  excellent  dtvt^id,  which,  as  you.  during  same  period  have  risen  from 
know,  was  paid  regularly  for  0  5896,876.  equal  to  $1.08  a  share  on 
great  mwny  years.  But  now  I  hone |  combined  ’’A”  and  “B”  .«<tock.s  for 
about  come  to  the  c^lu.ston  thotjj  934.35  fj^oal  year  to  $1,530,029, 
th^e  shares  are  worthless  in  «pito|eq„al  to  $1.85  a  share  on  combined 
of  their  quotation  on  the  various '  for  year  ended  May  31st, 

sroefe  exchanges. 

I  use  the  word  “worthless”  in  re-  ^ast  year  company  showed  a  wide 

expansion  in  earnings  as  compared 
vecewing  divides^  on  tlieir  preceding  year,  net  being 

ings.  Book  values  sound  good  i  o  .  *> 

enough  but  they 
to  the  stockholders 

think  that  Canada  is  u^c-Ta^truuAi-  included  over  $100,000  of 

ed.andin  aMitton  to  competition  0/  non-recurring  income  in  profit  from 

of  investments,  was  a  factor  of| 
some  importance  in  this  expansion:! 


for  the,  entire  12  months,  it  .vrcw.v 
possible,  that  earnings  m/n/  fall 
short  of  dividend  needs.  divi¬ 
dends  are  important  to  me  irnuld 
appreciate,  your  valued  rominrui.y  ttt 
this  regard.  —  C.H.C.,  Ha  milt  on 

There  would  appear  to  be  hI  lea.-^t 
some  doubt  as  to  the  ability  of  l.aii- 
ra  Secord  Candy  Shops  Ltd.  to 
maintain  the  current  dividend  rale 
of  80  cents  a  share  annua lly 
its  capital  stock.  SignIfIcanI  in  this 
respect  is  the  fact  that,  at  current 
market  of  HL-H’i.  the  i.s.-uie  pro¬ 
vides  a  yield  of  over  7  per  cent  on 
the  80  cents  a,  share  dividend. 

For  fi.scal  year  ended  September 
30Lh  la.sl,  company  reported  net 
earnings  after  all  charge.s  equal  In 
80.3  cents  a  share  on  its  out.stand- 
ing  stock,  which  left  a  balance  of 
only  $1,087  to  carry  into  surplus  af¬ 
ter  payment  of  dividends  for  the 
period.  This  compared  w-ith  net 
earning.s  for  preceding  fi.scal  year 
equal  to  99.7  cents  a  share.  Net  op¬ 
erating  profits  for  latest  fiscal 
year  were  nearly  $100,000.  or 
about  33  1  /3  per  cent  higher  than 
for  the  previous  year  but  miscellan¬ 
eous  income  was  con.slderably  lower 
while  income  tax  provision  was  $70,- 
000  greater  at  $120,000. 

Obviously,  unless  operating  pro¬ 
fits  can  be  further  expanded  for  the 
current  year  the  still  greater  ta.xa- 
tioD  requirements  will  mean  a  re¬ 
duction  in  net  earnings  to  a  point 
where  they  will  be  inadequate  to 
cover  fully  the  dividend  on  the 
stock.  There  are  conflicting  influ¬ 
ences  affecting  the  sales  of  a  con- 
toctionery  company  such  as  Laura 
Secord  under  existing  conditions. 
On  the  one  hand  there  is  the  ap¬ 
parently  favorable  factor  of  more 
widespread  employment  and  in¬ 
creased  payrolls  in  the  Dominion  as 
a  result  of  war  activity  in  industry 
and  business.  Against  this,  how¬ 
ever.  there  is  the  tendency  in  some 
directions  towards  war-time  econo¬ 
mies  in  luxuries. 

Looking  further  ahead  there  is 


will  call  for  still  further  increases 
in  the  tax  burden,  which,  with  sal¬ 
aries  and  wages  already  subject  to 
sharply  higher  levies,  and  tobacco, 
liquor,  etc.  taxed  to  almost,  if  not 
quite,  the  saturation  point,  may  be 
put  on  such  “luxuries”  as  sugar,  tea. 
coffee,  etc. 

Company  i.s  strong  in  .surplus  and 


Royal  Securities  Corporation 

Lln-uted 

Established  1903 

(.iovcrniiient,  Municipal,  Public  Utility  and  Industrial  Issues 


MONTRKAI, 

244  .St.  Jjinci  Street 

K.M.IF.AN 

170  Hollii  Street 

UUtBLC 

f'5  St.  .Anne  Street 

WINNIPEG 

Banl  of  Nova  Scotia  BIJj 
CAIG.ARV 

Insurance  Exchanse  Bid;. 


rORONTO 
j30  Bay  Street 

S.AINT  JOHN 
19  Market  Square 

OTTAWA 

S6  Sparks  Street 

HAMILTON 

1  Main  Street  L.rst 

N.ANCOUVER 

789  Pender  Street  W. 

ST.  JOHN’S.  NM.i;) 
Board  of  I  rade  Bid;. 


Information  anil  guotatlont  furnished  on  request. 


into  the  picture  and.  the  eompany  j.-t 
reorgani.':rd .  have  you  aiii/  ideas  as 
to  what  the  shareholders  may  yrt 
out  of  it,  if  anything.— T.G.S., — Tor¬ 
onto 

There  appears  to  have  been  more 
interest  In  the  Lake  Sulphite  situa¬ 
tion  in  recent  months  but  it  is  likely 
that  interested  capital  will  check  up 
clo.sely  on  early  possibilities  for  the 
.sulphite  pulp  market  before  com¬ 
mitting  themselves.  Marketing  con- 
dition.s  have  been  favorable  hut 
there  appears  to  be  some  question 
whether  the  seller’s  market  now  ex¬ 
isting  would  stand  up  under  the 
bringing  into  production  of  any  con¬ 
siderable  new  tonnage. 

The  point  .should  not  he  lo.st  .sight  are  blast  Malartic.  Preston  East :  made  at  the  present  time,  resulting 
of  that  producers  on  this  continent  j  Dome,  and  Kerr  Addison.  !  in  a  substantial  enlargement  of  the 

arc  benefitting  greatly  from  the  war  East  Malartic  is  milling  about  |  ore  picture.  Net  eaniings  during  the 
to  the  extent  that  Scandinavian  i  L.500  tons  daily,  the  average  grade 
production  is  to  all  intents  and  pur- 1  of  ore  is  low,  but  costs  are  held  at 
poses  eliminated  from  the  U..s.  a  minimum,  and  the  company  re- 
market.  Should  competition  from;  ports  net  earning.s  of  about  40  or  56 
the  Northern  European  countries  |  cents  per  .share  a  year.  There  will 
return  at  any  comparatively  early!  be  no  mill  expan.sion  for  a  while 
date,  the  bringing  in  of  any  addi-i.vet,  but  the  mine  itself  is  constant- 
tlonal  productive  capacity  in  thislly  being  deepened  and  ore  develop- 
country  would  be  a  bad  thing  for|nients  continue  .satisfactory.  Excel- 
the  pulp  industry  as  a  whole.  '  lent  long  term  pos.sibilltles  combine 

The  entire  situation,  accordingly,  i  probable  dividend  rate  of  40 

seems  to  be  tied  up  very  much  with  oxxr  12G)  to  make 

the  war--its  probable  re.sults  „nd  ‘h'^  very  attractive, 

its  duration.  The  consen.su.s  of  opi-j  Preston  East.  Dome  has  reported 
nion  inok«  tor  thr  wnr  fo  last  tor  ‘A  substantial  boo.st  In  production, 
or  3  vear-  vet  a  rea.sonable  as-''”  months,  due  to  a  1  profits  are  estimated  at  50  cents. 

sumptlL  if  the  BritTsh  Wre  car-  '^*'\  as  well  as  ^ven  af^ 

ries  throueh  to  its  sUted  obiectivc  I?’’®'*'*-  Monthly  production  i.s  now  for  the  expansion  of  the  mine  and 
of  Ihe  utte^r  defeat  of  the  Axi.s^  Mas.s ;  than  $200,000  from  over  5M  plant  the  company  .should  have  net 

DEvrhnlo^'  enters  Into  the  situation  which  may  be  increased  to  |  profits  of  at  least  30  or  35  cents  a 

to  aJ  important  digree  and  this  is  1.000  ions  in  the  near  future.  New ;  share  so  that  s^^^  dividends 

something  that  no  one  has  ever  'mportant  ore  disclosures  are  being,  can  be  looked  for. 
been  able  to  read  with  any  degree 
of  exactitude.  I 

A.s  to  the  position  of  the  Lake] 

Sulphite  shareholders  in  the  event 
of  a  reorganization,  this  will  de- ' 
pend  on  the  outcome,  if  any.  of  thej 
reported  negotiations.  If  a  straight, 
sale  of  the  company’s  properties  i.s 
involved,  the  banks,  noteholders 


current  year  are  estimated  between 
40  and  50  cents  a  .share,  which 
which  bring  a  substantial  boost  in 
the  current  20  cent  dividend  rate. 

At  Kerr  Addison  production  will 
shortly  be  raised  from  1,200  to  1,800 
tons  a  day.  The  main  attraction 
here  is  the  almost  spectacular  rate 
at  which  ore  re.serves  have  been  in¬ 
creased.  Within  four  week.s  the 
company  has  added  800,000  tons  of 
ore,  worth  $10,000,600  lo  its  re¬ 
serves,  without  exhausting  further 
possibilities.  The  company  has  paid 
10  cents  so  far  this  year;  operating 


The  World  Wheat  Situation 


Ottawa.  —  During  the  past  fouritina  has  cvidentally  been  under- 
week.s.  North  American  markets  I  estimated,  it  is  improbable  that  tliei  e 
have  been  on  the  firm  side,  with  will  be  any  old-crop  surplus  at  the 
gaining  »^c'-eral  cent. s,  j  end  of  December.  This  would  leai  c 
ke2  ^"?;'°of  bl'rc'TtoShlers;-”  'Winnipeg  trading  slightly  above  a  194,  exp^  surplus  of  ,00  n.il- 
would  receive  anv  consideration  If  !  strength  in  both  mar-  lion  bushels. 

on  the  other  hand,  new  interests  of-  kets  has  been  of  a  somewhat  artifi-  During  the  past  month,  the  Caiia- 

fered  to  reoi^janize  the  company,  ^’ial  nature.  Lnitcd  States  markets  dian  Wheat  Board  has  proceeded 

eouilv  retained  bv  sharehoWrs  are  primarily  affected  by  the  sub-  with  the  enlargement  of  wheat  dc- 

v^knlddenend  onthe^amountof  new'rtanfial  volume  of  whCal  being  livery  quotas  at  individual  point.s 


11.  ,1.  ,  ^  J  .  >1  would  depend  on  the  amount  of  new  .  ^  ^ 

the  threat  that  Canadas  war  capital  required  to  put  the  company  placed  under  loau.  Well  in  cxce.ss  where  available  space  ha.s  warranted 

_ 1 _ I  J  ....  _ ..r '  one  miiiton  hiiKliplQ  have  alreailv  the  increase.  .More  recently  Ihe  con- 


on  an  even  keel  and  the  cost  of  200  million  bushels  have  already  |  the  increase.  .More  recently  Ihe  con- 
thc  neces.sary  financing.  been  taken  off  the  market  through  t  gc,atlon  at  the  Head  of  the  l.ake,s  has 

‘  .y.  >(.  y,  I  Commodity  Credit  Corporation  loans.  I  reached  a  point  where  the  railways 

I  •  r*  M*  '’y  December  practically  the  j  hive  again  been  compelled  to  place 

Junior  AjOld  IVlines  whole  of  the  United  States  surplus  an  embargo  on  rail  shipments  from 

t  would  ask  you  lo  name  for  me  wheat  above  tbc  year’s  domestic  re-  j  country  points  to  Fort  William-Port 
several  stocks,  junior  mines  which  I  quirements  is  expected  to  be  absorb- 1  .Arthur,  with  the  e.xeeption  of  25  ears 
could  buy  today  for  prospects  o/jed  by  loans.  daily  permitted  to  be  shipped  from 

substantial  appreciation  and  whieh\  Over  the  past  few  weeks  there  ;  Alberta  points.  On  October  IS  there 


working  capital  position  but,  with|,i-ould  give  me  a  rca-mnablr  j/iefd. '  have  been  no  major  dev  elopnvents  to '  w-ere  in  store  in  country  elevators 


war-time  prospects  obscure,  direc 
tors  probably  would  hesitate  to  dip 
into  surplus  to  any  great  extent  in 
order  lo  pay  dividends  on  its  capi¬ 
tal  stock 


values  Sf^und  /rood  Pfcceamg  year,  nci  ocing  corporation  taxes  for 

X  are  not  much  ^  combined  nioS^ths  of  the  ,atc.st  fis 

ey  are  not  much  good i  compared  with  $1.49  a  rp„„  Kiirricn  m-ui  he 

loldcrs.  Of  course,  I  u.hi.h  burden  will  be 

■  .  '  ,  t»n<iTC«  lnvcsirncnt.  incoinc,  nicn  ettifwxiwht  «*a« 

ffnda  ts  ovey^ratlroad-  ciAnnnn  current  ya 


addition,  make  the  future  of  this 
stock  more,  and  more  dubiou.s  in  my 
opinion.  I  do  not  believVe  tfie  Can¬ 
adian  Pacific  Railroad  Co.  will  go 
bankrupt.  Furthermore,  I  believe 
they  wdll  earn  enough  to  pay  the  in-  ■ 
terest  on  their  fixed  obiigations.  • 
War  benefits  are  all  right  but  they  j 
do  not  continue,  after  the,  tear  f.s 
over.  Now,  1  have  about  concluded ' 
to  sell  out  my  shares  and  invest  the 
proceeds  added,  to  other  sums  in  fur¬ 
ther  purchases  of  annuities,  as  I 
think  that  would  be  a  wiser  way 
than  to  contlnuo  living  in  the  happy 
delusion  of  ihe.  possibility  of  future, 
dividends  on  this  stock. 

I  Would  very  much  appreciate 
your  own  opinion  of  the  .v.fuafion 
and  your  adt'ice  o.v  to  whether  it  is 
best  to  .sell  or  hold  this  stork.  — 
E.D.L.,  Los  Angeles 

As  in  the  case  of  most  other 
stocks  today,  the  longer  term  po¬ 
tentialities  for  C.P.R.  common  de¬ 
pends  almost  entirely  upon  the  out- 
rome  of  the  war  .and  the  after  ef¬ 
fects  of  the  cdnflict  upon  the  bu.si- 
ness  and  financial  structure  in  this 
country. 

If  one  aceepts  the  theory  that, 
the  dictators  having  been  beaten, 
the  world  wdll  start  in  again  more 
or  less  a.s  it  left  off  and  that  the 
business  and  indu.strial  system.s  with 
which  we  have  become  .so  familiar 
once  more  will  prevail,  the  pros¬ 
pects  for  a  security  such  as  C.P.R.  | 
common  can  hardly  be  looked  upon  i 
as  being  bright.  As  you  point  out  ^ 
In  your  enquiry,  the  Dominion  Is  | 
"over  railroaded”  and  with  (lie  com- 1 
petition  for  the  C.P.B.  coming  from 
the  government  owned  Canadian ! 
iNational  Railway.'!,  an  even  break  ‘ 


gravated  for  .some  considi 
time. 

It  mtist  not  be  forgotten. 


on  the  other  band,  Ibe  wide  gain  •  ^  earnine’s 
was  shown  despite  a  material  in- 1"  • 


crease  in  ta.x  re.scrve  lo  cover  higher 
corporation  taxes  for  (he  final  5 
fiscal  year. 

further  in- 
car  but  it  is 
possible,  in  the  light  of  general 
business  conditions,  that  sales  will 
increase  sufficiently  to  offset  large¬ 
ly  the  effect  of  heavier  taxes  on 


((.otnpilcd  by  .lonra  Ilrwar'J  &  (.''>•  i 

COMMON  STOC  hS 


<•)  AKk»»d  fiuolMtion. 

(b)  TlifI  nurtiation. 


any  degree  of  intelligence  what  the ' 
aftermath  of  the  war  may  bring. 

There  are  many  who  believe  that 
the  heavy  indu.slrializatlon  of  Can¬ 
ada  which  has  been  underway  as  a !  Arupw  Surp.,; 
war  production  measure  for  the  past  j  ran’iifi* 
year  will  call  for  a  large  scale  im-  j  fun.  Korthf'rn  Pnttpr 
migration  policy  being  instituted ! 
once  more  by  this  country.  Should  , 

Ihi.s  occur  and  the  population  of ;  unminion  CohI 

Canada  be  increased  at  all  .siib.stan- , 

tially  by  immigration  from  Britain  •  rit.minion  Teviiio. 

and  other  parts  of  Europe,  there ,  f.Btinesu  Power 

would  of  course  be  no  greater  bene- ' 

ficiaries  than  the  two  major  rail-  1,,  Up  of  tho  T\*ooG.«.  . 

roads.  The  over-railroaded  condition  M''f  "iit  ronirr.w 
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For  past  3  years  Loblaw  has  paid 
half-yearly  extras  of  i2%  cents  a 
share  on  both  “A”  and  ”B”  stocks 
in  addition  to  regular  dividends  of 
I  25  cents  quarterly,  making  annual 
distributions  on  both  issues  of  $1.25 
a  share.  On  this  basis  the  “A” 
stock,  at  current  market  of  around 
2854.  provides  a  yield  over  4  2/3  per 
cent,  a  generous  return  in  view  of 
coverage  for  disbursements.  Bal- 


171,67,5,000  bushels  of  wheal,  and 
5.182,000  bushels  of  other  grains,  out 
of  a  total  country  elevator  storage 


Is  the  present  a  good  time  to  bi/j/f  alter  the  world  wheat  situation  de- 
— M.L..  Vaiidreuil  j  picted  a  month  ago.  In  the  mean- 

Thc  Financial  Times  doe.s  not  at  |  time,  it  is  becoming  more  definite  , 
any  time  attempt  to  make  market!  that  the  Australian  crop  will  be  a  j  capacity  privately  estimated  at  220 
recommendation.s  which  would  in-  small  one.  The.  100  million  bushel  j  million  bushels  after  allowing  for 
volve  forecasting  the  possible  movc-j  forcca.st  of  a  month  ago  is  being  re-  i  newly  acquired  space  in  annexes  and 
menLs  of  the  market  or  of  'tvPvi- 1  more  freely  and  a  few  trade  j  deducting  for  necessary  working 

dual  stocks.  Any  advice  g’ ’en  m,  estimates  have  been  placed  under  ]  space.  The  total  visible  supply 
these  columns  therefore  concerns i  figure.  (of  Canadian  wheat  has  been  setting 

the  feature  of  .«trength  or  weakne.ssj  3-5^  cnited  States  winter  wheat :  new  records  weekb-  and  on  October 
of  such  issue.s  rather  than  likeli-  ,.rr)p  jg  getting  off  to  a  good  start,  tn  !  IS  reached  4;;2.779.5n9  bushels, 
hc^  of  a  potential  advance  or  de-'  pf,^rp  contrast  with  the  unpreeCdent- 1  The  weekly  volume  of  (he  pnm- 
cime,  which  Irequcntly  is  due  to  un-  drought  conditions  that  prevailed  :  ary  movement  has  been  declining  ro- 
predirtable  influences.  autumn  of  1939.  However. !  cently.  an.d  for  the  week  ending  Oc 

It  IS  difficult  to  an.swcr  .your|||^p  remarkable  recovery  which  the  tober  IS.  amounted  to  13.995.288  bus- 
question  a.s  to  w  1C,  er  this  i.s  ,vheat  crop  made  last  spring  ■  hels.  Total  reeeipt.s  of  wheat  from 

I  '!ho  considerably  modifies  the  implication  !  farms  in  the  Prairie  Proviiiees  from 

n  Im  'h.<,  the  1941  winter  wheat  crop  is  j  August  1  to  date  have  amounted  to 

;s'L°Wp^to'‘  ""M «»« '»■  »-> 

there  have  been  many  indication.'!  "  margin.  ’  witT.  .90.8.<  ..80  bu.she  s  deliver 

in  the  pa.st  two  years  to  show  that  ^ Argentine  wheat  crop  at  Oc-  .  -  .  . 

external  iiifliiencc.s.  Ibc  war.  ,  ranged  in  condition  from 

situation  in  the  United  States  etc.,  i  ^ 

weigh  more  heavily  on  the  market  of  f‘'"  minor  areas  still  suffering 

than  purely  technical  considerations  ■  ffo'o  c.vcessive  rains.  Generally 
such  as  earnings,  dividcn-l.s,  etc,  I  f!bcaking.  the  crop  has  had  a  re.serve 
Short  term  trrnd.s  cannot  be  inlet- !  of  three  weeks’  subsoil  mi>iH,iirc. 


parison 
eil 

last  year.  It  is  interesting  lo  note, 
however,  that  the  avcr:ig(;  primary 
movement  of  the  first  eleven  weeks 
of  the  crop  year  tluring  the  past  icii 
years  amounted  1 23.329, 7.'>9  bus¬ 

hels.  Us  compared  with  this  j’ear’s 
deliveries  of  1R1,9-I.j,369  hur.liels  to 


ancp  sheet  po.sition  of  company  is !  ligentty  foretold,  while  in  the  course  |  .November  i.s  the  erucia)  month  for  j  date. 


company  can  maintain  distributions 
on  the  basis  of  the  past  3  .years. 


of  the  next  .six  nionlh;;,  the  market  j  the  Argentine  crop.  In  years  past, 
generally  i.s  expected  to  catcli  upi  Noxcraber  frosts  or  ho,  winds  or  rust 
with  industrial  activity,  Uigiicr  lax- 1  have  reduced  manv  promising  crops, 
ation  will,  of  course,  offset  niticli  of  I  At  the  pre.sent  time,  prospects  are 
thi.s  improvement.  for  a  crop  in  the  neighbourhood  of! 

Among  Ihe  “junior  '  mines,  which  (290  million  bii.shels.  While  the  re- j 
give  promise  of  continucl  growth  niaining  siirplus  of  wheat  in  Argen- 


ThoM  Who  Buy  War  Saving 
Certificates  Are  Trying  to  Do 
Their  Bit 


rRK.Kf  BRIO  .STOCh*. 
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7  07 
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ti ,  ii:i ! 


I  in 

•iS?' 


of  such  ft  dcvclopnicnt,  be  v^ry  i  ojjiivir  Mour 
I  quickly  righted  and  the  operating  , 
slderably  below  those  of  a  year  ago. ,  of  C.P.R.  materially  im- ! 

A  recent  report  for  the  quarter  pj^oy^d.  of  f  annHa 

epdW  September  30,  1940  shows  Considering  the  problem  from  Ihc 
net  profits  of  ?436,222  or  91  cents ,  terni  point  of  view,  while  | 

share,  against  $59S.842  or  $1.28  |  lasts  it  seems  reasonable  to 

a  share  in  the  third  quarter  of  j  expert  traffic  end  earnings  of  <  g,, 

1939.  During  the  nine  months  *o  ,  C.P.R.  to  continue  on  an  active  lis-  t  omm^rcp 
Sept.  30.  net  profits  were  $1.403.- 1  pjs.  Jt  is  evident  that  the  Dominion  {  oniit, ion 
903  or  $2.95  a  share  against  $l.-ii8  being  looked  to  as  a  major  source  ^3^lr'^aI 
757,219  or  $3.71  a  share.  Although  |  war  materials  requirements.  And  ^  Nova  s<otia 
sharply  lower,  total  earnings  for  the  although  we  have  recently  been  ex- ' 
current  year  will  nevertheless  be  periencing  some  difficulties  in  con- 
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Sales  opportunities  are  greater  in  Winnipeg  today-— BUT 
THEY  MUST  BE  DEVELOPED.  No  sales  promotion 
program  in  Winnipeg  is  complete  without  The  Tribune, 

Mtuitiiirn  ®rtb«np 


(u>  Asked  quotation,  (b)  Bid  quotation. 
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NEWSOF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE  B.nk  D.bii. 


BRITISH  TRY  TO 
AVOID  INFLATION 
DURING  THE  WAR 

Greater  PubKc  Confidence  Is 
Indicated  in  Decrease  in  t 
Circulation 


out,  of  these  contacts  form  public 

F*/*Fri  ••  J  opinion. 

I  he  Liire  Underwriter  and  nhat  Are  ihe  Fads: 

_  AVhen  que.stiuns  are  a.skcd,  the 

M  tf  underwriter  must  be  able  to  answer 

•  m  aCaaCCca^  with  the  facts.  Hut  without  know- 

-  '*iR  llio  fundamental.s.  liow  can  he 

By  LEROY  A.  LINCOLN,  Imow  the  facts?  Is  term  insurance 

Pretidenl.  Mrtropotitan  Life  Insurance  Co.  in  Address  lo  the  Annual  Convention  cbeapest  insuranccc  What  are 

of  the  National  Association  of  Life  Underwriters  at  Philadelphia.  facts?  W'hat  mortality  table  iS 

'  suitable?  What  are  the  facts?  Does 

T  IKK  any  other  service,  the  life  i  public  is  likely  to  be  found  cither  in  1]!^ 

1-4  underwriter’s  service  has  im-  public  service  or  among  the  repre-  he  borrow.s  on  his 

proved  with  the  years,  as  the  con-  sentatives  of  any  other  business  in  >•  W  hat  are  farts .  Is  the  cost 


rept  of  life  insurance  fundamentals  the  rountrv.  If  evidence  were  need- 
ECONOMISTS  CONFUSED  has  come  to  be  better  and  better  un- 1  ed  of  the  high  sense  of  responsibility 

_  derstood.  The  average  life  under-  so  characteristic  of  men  in  life  un- 

..,1,  I  writer  is  a  bolter  servant  of  the  derwriting.  we  have  the  evidence 


of  life  insurance  an  equitable  cost? 
W  hat  are  the  facts? 

These  and  many  others  are  ques- 


- - SHARP  SALES  DROP 

Ottawa.  -  Cheques  ca.shed  in  I  inr  IWICTIPANrF 

September  totalled  $2,571, l’u6.-  ||T|  Idlf  1j  IllOUAilll vLi 

000  against  $2,157,706,000  in  _ 

August  and  $2,8;!  1.651. 000  in  ,  j 

September.  193!).  the  Dominion  September  Figures  in  Canaaa 
Bureau  of  Statistics  reports.  |  Reflect  Rush  to  Beat  War 

Debits  during  the  first  nine  |  i  i  v  - 

months  of  .1940  totalled  $24.-  Clause  Cast  leBT 

653.180.000  again.st  $22,731,223,-  - - 

000  In  the  like  period  last  year.  Sales  of  new  ordinary  life  Insur- 

_ ] _  ance  in  Canada  and  Newfoundland  in 

,  1  1  r»  •  I  September  at  $26,100,000  was  about 

lational  Lire  Business  In  23':r  lower  than  in  same  mouth  last 

October  At  4- Year  Peak  ^  before  the  war  clauses 

-  went  into  effect  on  new  policies, 

Toronto.  —  Life  insurance  sales  of  there  was  a  tremendous  rush  to  buy 

..  _ _ _  ,  »  ,,  insurance.  .Accordingly  sales  for  the 

le  National  Life  Assurance  t  orn-  ,i  „  r 

mon  h  were  higher  than  for  any  bep- 


National  Life  Business  In 
October  At  4- Year  Peak 


"Vs 


The  National  Life  Assurance  Corn- 


public  today  than  was  his  counter¬ 
part  of  twenty  years  ago,  and  he 


writer  is  a  bolter  servant  of  the  derwriting.  we  have  the  evidence  .V'’"'?,,,*'’'''.  pany  of  Canada  in  the  month  of  Oc-  tember  in  recent  years. 

of  lar,;  of  Iwon.,.-  foar.  ago.  ho  An  ngont  nho  >»„  rocognijo  po..-  ^VJ^ho  „birTo  tS?!;  luno  of  .93«,  A  »lo»  onmp.nign  In  .l.own  in  ovor,  nren  o,c, 

and  oplnioms  the  efforts  of  the  gov-  '  the’ ve"rs*' unfold  leLe  Hfe  insTirLcr’con  ansvver.s  will  have  a  great  deal  lo  do  honour  of  supervisor  of  agencies.  It.  j^Jjlward  Island  and  Nevvd 

ernment  lo  keep  at  bay  the  "grim,  “  ’  ‘  „  kn  I  oL  hn  se/'  "  opinion  and  this  pub-  M-  Huc-stis.  carried  on  during  IhLs  The  largest  drop  was  in  A 

horrid  spectre  of  inflation."  These  In  uo  small  measure,  this  improve-  and  who  Knows  how  to  use  the  se  -  „pini„n  will  have  evervlhing  to  period,  was  a  great  succe.ss.  The  the  western  provinces 


here  a  thousandfold. 

An  agent  who  can  recognize  peo- 


.luno  of  1936.  .A  s.ales  campaign  in  shown  in  every  area  except  .Prince 
or  ov.ic.  ami  oeiier  pies  nccus.  wno  nas  a  goon  kuow^-  will  have  a  creal  deal  lo  do  honour  of  supervisor  of  agencies.  It.  Kdward  Island  and  Newfoundland, 

as  the  ve.irs  unfold.  ledge  of  the  life  in.surance  contract,  public  opinion  and  this  pub-  M-  Iluc-stis.  carried  on  during  this  The  largest  drop  was  in  Alberta.  In 

In  uo  small  measure,  this  improve-  imd  who  knows  how  to  use  the  .set-  ,jp  opinion  will  have  evervlhing  to  period,  was  a  great  succe.ss.  The  the  western  provinces  the  small 

ment  c.an  be  attributed  lo  the  eon-  tlement  options  to  adapt  the  con-  future  of  underwriting,  management  Is  pleased  to  announce  wheat  deliveries  allowed  because  of 

.stanily  incroasinA;  inspiration  whirli  to  tho  individuals  needs,  ean  The  dnestions  are  not  difficult  In’-  a  volume  increase  of  over  twenty  per  the  storage  C(»ngeslion  are  said  to  be 

the  coveted  desi#i:nation  of  Cliartercd  life  insurance.  But  it  is  better  questions  cent  compared  with  business  for  the  affectinK  insurauco  sales.  Ordin- 

Life  ITidcrwriter  has  become  to  so  'f  he  knows  how  premium  rates  are  .mswer-for '  the  man  who  has  same  period  a  year  ago.  arily  the  western  farmer  delivers 

many  men  in  the  ranks  Today  life  figurod-if  he  know.s  ^  knowledge  of  the  fiiiulanientals.  Most  encouraging  feature  of  the  ‘'f  "hoat  in  the  fall,  rc- 

in.suraiuo  protection  is  bought  from  f  a  o  The  business  of  the  underwriter  is  campaign  wa.s  the  fact  that  business  a  large  payment  and  is  then 

an  educated,  under.standing  advisor  Ki  ovv s  something  about  to  give  advice.  If  he  knows  his  came  in  a  heavv  volume  from  everv  able  to  buy  life  insurauee.  'I his  year 

who.so  ami  ,s  to  analyze  the  needs  of  tables,  or  why  inlere.st  is  charged  on  rundamenlals  tho  advice  he  gives  is  point  in  Canada,  from  coast  lo  coast',  ho  allowed  to  deliver  only  a  part 

hi.s  particular  prospect  and  to  pre.s-  Polic.v  loans.  the  Brlti.sh  West.  Indies  agen-  of  his  grain  and  hence  has  not  much 

ent  to  that  prospect,  wiili  all  tlic  Know  ledge  Ilrceds  Confi'IpnoP  won't  be  Just  accidentally  good,  or  cics  also  showing  a  healthy  gain.  money  left  over  his  immediate  cx- 


imini. 

Meanwhile  a  straw  show  iug  w  hicli 
way  tile  wind  is  blowing  is  tiic 
note  circulation  of  the  Bank  of 
Kngland.  'I'his  week  £1.658.000 
more  in  notes  was  roinrned.  mak¬ 
ing  a  decline  of  £  1,850.000  since 
Sept.  1. 

The  present  total  of  £51). 150. 000 
rci>rcsents  an  increase  of  only 
£63.600.000  on  the  jear,  compared 
w  ith  more  than  £  IOO.OOO.'KM)  sliort- 
ly  after  the  intensive  I'omliiug  of 
Britain  began.  Moreover,  tho  dc- 


insuranco  iirotecfion  is  bought  from  of  a  3  or  3ViCc  reserve  basis— if  lie 
an  edneatod.  understanding  advisor  knows  sometliing  about  mortality 


his  particular  prospect  and  to  pres- 
emt  to  that  iirospect.  witli  all  tlic 
fervor  of  an  eviuigelist.  the  type  of 
life  insurance  best  suited  to  meet  his 
need. 


policy  loans. 

Knowledge  Breeds  Confidenee 


Tho  most  iniporianl,  essentials  in  'X'PHsionaily  good.  It  is  more  likel.v 
selling  are  sincerity  and  coniploie  h^  cfinsistciilly  good. 


U  is  enroufiiging  to  see  such  defin¬ 
ite  evidences  of  increasing  pnrcha.s- 


iiionoy  left  ovor  his  immediate  ex¬ 
penses.  Accordingly  the  c.xpcrienec 
in  tlio  Prairie  Province.s  is  poorer 
than  iisnal.  Tlio  same  i.s  also  re- 


self-confidence  and  no  underwriter  Tndervvrilers.  life  in.snrancc  repre-  ipj;  power  and  increasing  prosperity,  ‘han  iisnal  'riio  saiiie  i.s  n  so  rc- 
p.-m  hrivp  cnmniptc  confidence  and  spniatives  in  the  field,  liavo  played  ^  ported  on  Ontario  and  Brlti.sh  f.olum- 


To  be  tibic  to  pcrfoi  m  this  func-  can  have  complete  confidence  and  8cnf,itives  in  tlic  field,  liavo  played 
tion  efficiently  and  with  .satisfaction  ,|‘,p  sincerity  that  results  from  such  ‘'i"'*  continue  to  play,  a  Ircmcnd- 


Oih  more  t  an  £  100  oo'o  (KM)  short"  I ‘'J"'"'  confidence  unless,  from  his  own  "''s  Part  in  the  progressive  education 

afte,  the  tmetsivo'  o'„  Piup  first-hand  study,  ho  knows,  defi-  Iho  public  in  its  understanding  of 

ritaiir  began  "h  reov  er  th^^^  ,  ^ ''® "  hat  it  is  that  gives  his  pro-  'bo  fiindamental  principles  repre- 

’ine  nei^dsts  at  a  imr  w  hen  there  i /  '  a"’  ■'*“\'"®  "  duct  merit,  and  value.  Knowledge  of  ’if*'  iDMiraiice  as  part  of  a 

nrnvofris  exi  ans  on  ® ,  ^alc  de|.ends  on  the  knowledge  and  f„n,,,„„e„tals  is  the  foundation,  the  OKonomic  pliilosopliy  of  life, 

v^ii^  .h  "  hh  wliirli  be  is  able  ped-rock  on  whirh  self-confidence  is  '' all  participate  in  this  education 


confidonce  unless, 


more  and  more  about  the  funda-  first-hand  study,  lio  knows,  defi- 
montals.  1  lie  agent  is  selling  an  jiitcly.  what  it  i.s  that  gives  his  pro- 


Staff  Appointments 


Bank  of  Nova  NcoUa 


uorm.iliv  IS  expaliMon.  ■  ,l,p  nitegrily  with  wlneli  be  is  able  u_,|  ,,  pieh  self  confidenee  is 

While  this  trend  hears  Icstmumv  ?,  prenare  and  present  the  fiinrt  i  hed-iockin  wtiirn  .  ell-ionti  lence  u 
tr.  the  rcfiisni  r,f  the  i.nhlic  to  be  I  I  ^  P"* ' ^ pre.  ent  the  fiintla  pmp  j,  fjoesn  t  matter  where  the 
to  uic  rctn.cai  oi  tne  piiniii  to  oe  |  ^vhirh  make  up  the  basis  ,„uirrwriter  ects  iliis  Uiiovv  ]ed"e 

iMnicked  and  to  some  cMont  is  theif  soiiritiip.  the  natrona'^c  of  his  kii  v  iea,.-e. 

result  csriirr  nrcc-i  ill  inn  i  rv '  .  •  pairoiiaeC  OI  Ills  whellier  from  a  l.L.l.  course  or 


. .  u  e  ..II  _ _  ■  ,  ,i  •  a..  .  B.  V.  Hirksoii  has  been  appoinf- 

k  on  which  self-confidence  is  ^  ‘*^1’  paiticipale  in  this  education  manager  of  the  Bank  of  Nova 
It  doesn't  matter  where  the  AA  bile  oiir  fnnclion.s  over-  w-  ,j  .j,  Annapolis  Uoval  N  S 

riter  gets  Itiis  knowiedge.  ‘hues,  we  must  continue  the  Annapoli.s  Koval,  N.h 

•  from  a  f.L.r.  course  or  P''''’P''oss  estaldishcd  by  successive - 

niP  nther  sniirce'  lint  he  niiisi  KePcrations  of  life  insurance  men.  J  j 


result  of  earlier  precautionary , 

ineasiiras  and  iuerca.'^ed  risks  at-  ^ 

laehcd  to  liolding  more  pocket  ,  . 

money  than  necess.nry,  it  is  re-  . 

garded  al.so  as  evideiiee  of  redueed  ,  ' 

,  J  •  for  vv  lia 

ptiblir  .spending  in  response  per- 
;  .  ‘  ‘  ,  tlie  way 

riap.s  to  government  aiipeals,  lieaw  .■ 

taxation,  tlie  diiiiiiu.shing  supply  <’1^  , 

many  luxury  or  semi-Iuxnry  nr-  |]p,„  ip, 

lifle.s  .and  enforced  abandonment  of 

.  .  ,  I  11  ro 

i.iiiny  u.>iial  suurcc.^  uf  ...  .. 

,  cant  th 

Mock  Index  lliglier  reeogiiil 

riic  Kinancial  News's  index  uf  'honiscl' 
I'lirty  industrial  stock.s,  ba.sod  on  PpI’Ik'  ' 
.lu:v  2.  11)33,  as  10').  .stands  at  |  .p)''' 

compared  with  66.3  a  week  ago.  jbe  ti'ninin.g' 


I  The  figures  are  based  on  data  sup¬ 
plied  by  IS  comjanics  having  87% 
of  ttie  ordinary  business  in  force  in 
Ciinad.a  and  N'cvvftiundlaud. 

— September— 

1040  I9T0  ChatiK^ 

$  %  % 
Alberta  _  937.000  1.969.000  -^52.4 


IV.  .v^.iv.ij..^  .i.L.  L.i  ii.o  whethor  froiu  a  l.L.l.  ruiirso  or  t  cm.mpuimia  u 

^  from  some  other  source,  hut  he  must  Kfr’crations  of  life  insurance  men.  J  __  __  J  /jpnOd/C 

The  f.L.l'.  movement  was  born  have  it  if  he  is  to  measure  up  to  the  fiPld  and  home  office,  during  the  last  iYCil/  Cl  III  M^ClUUIlU.  LyC/JVOltO 

of  thi.s  eoncept.  It  seems  to  me  lo  fun  responsibilities  of  his  chosen  t'Pntur.V.  ff **^0  ^On§’g>mht>T 

tie  significant  in  two  ways  -  first,  work.  The  relation  of  fundamentals  Selling  Throneh  “N'oeds”  ■*  CMlMtCd  A./C.Ul.c>rf fdCi. 

for  vvliat  it  offers  tlio  individual  in  to  sale.smanship  is  a  problem  for  AA'e  liavc  witnessed  during  tlie  last  - - 

the  way  of  training  and.  second,  for  every  underwriter.  The  man  who  quarter  century  the  development  of  slatPmfnl  the  Canadian  Chartered  Banks  as  of  September  :J0. 

what  it  reveals  of  the  professional  doesn't  know-  the  fundamentals— the  tlie  principles  of  selling  through  I'cflects  the  sharp  expansion  of  industrial  and  business  activities  in  a 


what  it  reveals  of  the  professional 


H 


(f^ 

V,^/ofCANADA 


life  underwriting.  And  basic  principles  upon  vvliich  life  in-  "needs.”  reaching  in  lo  the  very  hart  pp"'  I’f'Kord  for  demand  deposits,  which  have  surpassed  the  one  billion 


^  then  there  is  a  third  feature  —  a 
feature  po.ssildy  even  more  signifi¬ 
cant  than  those  mentioned  —  the 
recognition  by  life  underwriters 
,f .  tlioniselv cs  of  their  oidigation  to  the 
„  public  an  obligation  lliat  can  only! 


surance  depends  —  will  never  be  a  of  the  economic  problems  of  the  Am-  for  the  first  time.  Thus  both  gross  and  net  liabilities  have 


eomplcte  success  in  life  underwrit-  crican  family.  These  problems  arc  increased  sharply,  as  compared  with  the  previous  monthly  statement. 
ing.  universal  and  the  solution  thereof  is  Circulation  of  notes  has  dropped  by  $829,991:  deposits  by  the  Domi-  Manitoba 

The  man  who  lakes  the  C.L.C.  solely  a  matter  of  degree  rather  than  nion  were  sharply  reduced,  being  .$37,766,048  lower  while  provincial  Npw  Bnmsw. 
course  is  a  career  man.  If  he  didn't  of  any  variation  in  the  fundamental  deposits  showed  a  sliglif  gain  ot  $1,572,931.  The  increase  in  demand 


mend  to  make  life  insurance  his  principles  involved.  Research  and  deposits  amounted  to  $126,466,108,  while  lime  deposits  were  $20,565,149 


Nova  Scotia 
Ontario  .  .  .  . 
Pr.  Ed.  Isl.. 


'•  met  h.v  continued  and  intensive  j  ]jfo  ^vork.  he  would  hardly  invest  the  study  have  brouglit  fortli  tho  scion-  higher.  Deposits  from  abroad  were  some  $500,000  higher.  Gross  liabilities  Quebec 


Nor  is  this  sense  of  obligation  to 


1.971.000  2.714,000  —27.4 

1.286.000  2.078.000  —18.1 

756.000  906.000  —16.5 

1.242.000  1,553.000  —20.0 

11.021.000  14.631.000  —24.6 
239,000  163.000  4-46.6 

7,465.000  8.899,000  —16.1 

764.000  1.036,000  — 26.1 

475.000  303.000  4-56.7 


26.156,000  34.252,000  —23.6 


compared  with  66.3  a  week  tigo.  tlic  trainm.g-  ,j,„p  gnj)  nioncy  required  for  c.L.U.  lific  treatment  of  life  values  through  therefore  showed  an  increase  of  $1  11,141,327.  while  net  liabilities,  after^an  Newfoundi'd’  475  000  ‘soliooo  TsL 

low  record  of  !!).}  on  .lime  26.  last.  Nor  is  this  sense  of  obligation  to  study.  Tliis  bring  so,  the  respon-  the  use  of  life  insurance.  Applying  increase  of  $37,126,959  in  deductible  interbank  items,  were  higher  by  $74,-  - _ _ ! _ _ _ 

•'3.1  a  moiilJi  ago.  71. .5  a  year  ago.  ^ilie  public  l>y  any  means  confined  to  ,  sihie  underwriter  is  interested  not  tlic.se  principles  has  broadened  the  014,368.  Total  .  26,156,000  34.252,000  — 23.6 

77.5  at  tho  beginning  of  tlio  uar  iho.'^e  who  are  enrolled  in.  or  vvlio  only  in  what  life  underwriting  is  niarket  for  our  services  from  the  As  compared  with  a  year  ago.  circulation  has  dropped  about  $8.on0.000, - - 

aiKi  the  Iiigli  record  of  121.9  oiL  have  comjileied.  the  ('.T..!'.  course,  today,  but  in  what  it  may  become  to-  simple  lump-sum  benefit  contract  to  while  Dominion  deposits  have  gained  about  $2,000,000.  A  gain  of  $250,000,-  0,1  M  U  A  I 

Nov.  11.  1936.  jl'pwards  of  8, 000  men  wore  enrolled 'morrow.  What  life  underwriting  will  the  application  of  the  income  prob-  000  has  been  marked  up  in  demand  deposits,  while  savings  deposits  are  ^“pieinDer  iN.n./A,  LOanS 

■|  lie  liond  index,  based  on  1927  as 'this  past  year  in  preliminary  courses  become  will  in  turn  depend  upon  Icms  of  the  family  and  the  principle  about  $38,000,000  lower.  Jn  £xCCSS  of  LaSt  Year 

loo.  stands  at  122.3  compared  vvitli ;  sponsored  liy  The  .National  Assoeia-  What  becomes  of  life  insurance.  And  of  indemnity  for  losses  sustained  by  Primary  reserves  have  gained  $41,117,377  since  August  31.  1940.  This  _ 

122  a  week  ago,  120.7  a  mnntli a.go,  I'on  of  la'fe  Underwriters,  in  addi-  what  becomes  of  public  opinion,  business  enterprise.  Tills  research  is  due  chiefly  fo  the  following  increases:  $11,284,173  in  Bank  of  Canada  Ottawa  _  National  Housin'^  Act 

133,1  at  the  beginning  of  the  w.ar. '  tion  to  other  llioiisands  who  are  'I'hiis  we  complete  a  circle  and  come  into  the  fundamentals  of  human  notes.  $15.799.3.66  in  deposits  with  the  Bank  of  Canada.  $12,477,259  in  call  approved  in  September 'num- 

111.7  a  year  ago.  tim  liigli  record  of  1  taking  eoiir.ses  and  receiving  instrue- ;  bark  to  oiir  starting  point  —  the  life  needs  is  essentially  tlie  responsibility  and  short  terms  loans  abroad  and  $3,888,796  in  accounts  due  by  foreign  oqn  nnirinnioH  tr,  la? 


September  N.H.A.  Loans 

In  Excess  of  Last  Year 


National  Housing 


1 11.7  a  year  ago.  i!m  liigli  record  of  1  taking  coiir.ses  and  receiving  instrue- :  bark  to  oiir  starting  point  —  the  life  needs  is  essentially  tlie  responsibility  |  and  short  terms  loans  abroad  and  $3,888,796  in  accounts  due  by  foreign  399  g^fj  amounted  to  $1197- 

1)1.6  at  the  end  of  .lanuary.  193.'),  lion  through  the  facilities  offered  by  ,  underwriter.  lie  is  our  principal  of  the  field,  aided  and  supported  in  j  banks,  excluding  the  United  Kingdom.  There  were  minor  increases  in  gold  g0j  increase  of  15  per  cent  in 

and  the  low  of  93.6  at  the  end  of  their  own  comiiauies.  j  point  of  contaef  with  policyholders  every  way  by  the  home  offices  and  ■  holdings  and  holdings  of  foreign  currency,  against  which  there  was  a  drop  number  and  nine  per  cent  in  value 

Sepieniber,  i;i3l.  Nothin.g  comparable  to  this  effort  and  the  public,  and  the  reactions  of  i  the  institutions  of  learning  in  this  of  $3,716,952  in  the  favorable  United  Kingdom  balance. 


Nothin.g  comparable  to  this  effort  and  the  public,  and  the  reactions  of  i  the  institutions  of  learning  in  this  of  $3,716,952  in  the  favorable  United  Kingdom  balance. 


from  September  last  year.  Finance 


to  further  improve  service  to  the  policyholders  and  the  public  growing  i  country.  Creating  the  eonfraetiial !  The  ratio  of  prime  rcscrve.s  against  net  liabilities,  which  was  17.80%  Minister  Isley  has  announTOd. 
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Rates  of  KxchanQO  established  by  ihese  needs  is  a  func-  September  so,  lO...  uu* 

_ _  H  II  L*  It/*  ^  t  n  t  ^  nt  £>  fi  t  tion  of  the  life  insurance  institutions  j  The  secondary  reserve,  which  shows  a  reduction  of  $5,471,102  since  an  increase 

•*  ^  ^  tl  H  HU  U  tj  I  U  I  tr  til  If  II I  themselves.  It  is  the  field's  part  to  i August  31,  1940,  is  nevertheless  some  $43,000,000  higher  than  on  September  month  and 

Nominal  cio.m-  rales  in  New  x'ork  on  _  '  apply  the  contractis  to  their  proper  1 30,  1939.  last  year.  A 

A\  edn^sdav,  >ovcriiucr  t*.  were  as  tollow-s;  ,  .  ,  .  „  .  .  ,  •  .  « 

,  ri  'ri  4  .  4  r  4U  1  r  4^.  J  t  r\  i  u  ’i  iftii  u  ,  Uso.  thc  loau  account  a  few  important  rbanscs  can  bo  noted.  Current  tember  fi 

.  '^"®  "‘"1®’?’®"'  ^  a  ^r.i  •  "  I  '  recognition  of  basic  markets  loans  in  Canada  have  inerea.sed  by  $43,221,939,  those  elsewhere  have  drop-  houses, 

cibj:,  lo!-:  '^a.w..f$n,o..8,.:,Jm  total  as.sets.  as  enrnparedvvith  the  previo^^^  ,,as  provided  and  will  continue  to  ped  $2,662,443.  while  loans  to  munieipalitie.s.  etc.,  were  $3,753,491  higher.  I.oans  ma 

Australia .  3  2292  ilh's  Kdin  I.s  duc  to  dll  inrrea.se  in  Sterling  and  L.S.  fund  .  provide  the  solution  to  the  major  Onlv  minor  changes  were  registered  in  provincial  loans  and  in  overdue  guration  in 

Saw  Zealand .  3.2454  holdings  and  to  gams  ot  $982.3bO  and  $1,088, lol  m  total  investments  and  in  problem  of  distribution  of  life  insur-  accounts  18.887  and 

. Ollier  as.scts  respectively.  ;  gnee  through  the  facilities  of  the  iiARiiiTiFs- 

. -  Total  depo.sits  were  $10,852,247  higher  while  circulation  dropped  American  agency  system.  But  the 

lion*  Konu. I '.  ; !  :..  :233  5  $1,956,715  aiul  Other  liabilities  were  $2,142,821  higher.  obligation  to  a  professional  concept  '  . 

. Compared  with  a  year  ago  total  a.ssets  have  increased  $107,216,757.  ;  of  service  does  not  decrea.se.  as  is  Dominion  Govemmfnt 

In  ihe  Now  York  "frer  ’  mark. I  the  |  Investments  havc  increased  by  $334,801,418  while  deposit  liabilities  were  !  sometimes  popularlv  believed,  in  Provincial  . 

'v  anaduAn  dollar  was  quoted  al  a  discount  ti  oeq  ‘jric  t/x\i  Ar  \  4  1  a-  4  .  Advances . . 

.1  rnn  o  no  1  ^  I iower.  fliTcct  relation  to  tho  economic  sta-  w _ m 


"merchandise"  to  meet  the  markets  .  on  September  .30.  1939,  xvas  16.65%  on  August  31,  1940  and  17.54%  on 
established  by  these  needs  is  a  func-  September  30,  1940. 


tion  of  the  life  insurance  institutions!  The  secondary  reserve,  which  shows  a  reduction  of  $5,471,102  since  an  increase  of  30  over  the  previous 
themselves.  It  is  the  field's  part  to  (August  31,  1940,  is  nevertheless  some  $43,000,000  higher  than  on  September  month  and  36  over  the  same  raonlTi 
apply  the  contracts  to  their  proper  |  30,  1939.  last  year.  All  loans  approved  in  Sep- 


Number  of  new  applications  re¬ 
ceived  during  the  month  was  443. 


In  the  loan  account  a  few  important  changes  can  be  noted.  Current  tember 


ance  through  the  facilities  of  the 


I.IABILITIES— 


trn . 2)40 

In  the  New  ^'ork  “free  ’  mark'll  the 
'v  anadian  dollar  was  quoted  al  a  discount 
of  1 3  \  (F  .E.C.B.  official  rale  9.09- 
9.9PV  ). 

In  Montreal  the  biiA*inc  rat**  for  United 
Stales  dollars  was  lO^r  premium  and  thie 
•riling  rale  1  1 ''o  premium.  Sterling  buy¬ 
ing  was  4.43  and  selling  4  47. 


WAWANESA 

Insurance  Company 

Ixscfs  Fxcfcd _ .«2.600.t!n0  fl3 

Siirphix  .  I,».’}0,.363.b9 

Dom.  I.  liepoinlt  t 

lAceedx  1,000,030.1)0 

U  a'Aarre*'a  ranks  Isl  against  a!l 
(  otiipanies  operating  in  Canada  on 
Net  FirF*  Preiniutiis  NX'rillen  accord¬ 
ing  to  UoLiinion  figurci  fer 

Ilfad  Office;  1>  aivancsa,  .Man. 
Lasicrn  Office:  ’J'oroiilo,  Ont. 

1 'r7j 'icbr.-.  fjt  ■\’{incoti  voi’.  L*j- 
monttin.  SMFUat'ron,  Winnpeig, 
*.  .cl  M**!i  ‘lor. 

AoroHA  C'linnilii 


.  irculation.  . . 

Deposits- 


.Assets - 

1.  U^-ervo 

Tfold  coin  bullion 

Silver  bullion . 

^  teriing  and  T  .S.  fund*? 
Other  Gold  Standard 


I  direct  relation  to  the  economic  sta-  .  l.oon.89r>.no 

Oct.  31.  1940  Oct.  2^.  1940  Change  in  week  Change  in  year  '  bility  of  the  prospect.  but  ratbcr,  in  i  ^’avings .  J,6M.9fi8.28fi 

•A  S  $  $  :  /xac-Ac  ini'A*x(L-A  Elnewhero  than  in  Canada .  403.331.904 

-  225.674,987  1^^^^  CasC.^.  thC  inverse  is  true.  As  |  abroad,  cxcl.  U.K .  23.609.361 

_ .  _  . _  I  file  financial  scale  of  existence  dim- 1  t\k.  Baianee. .  .  _ 

Bills  Payable . 


Total  . 

2.  Subsidiary 
t.  .td\ ances  t*»  fioc  ernr 
and  Sav  Hanks 
Investments 

al  Dominion  ai 
«hr>rt  tc-m  !> 
•  b  Other  Domin 

ROfant  je.- 

'•  Other  .^e«‘uritii 


ment.  Chartered 


433.5.53.453 
1  42.2^7,. 530 


*r»>fal  . 

,  .  ,580.84n.d8f) 

579.R  58.628 

—  982.300 

-I  334,801,448 

7.  HH‘)k  T’rrmisi-*)  . 

.  .  .  I,7.i2.4«9 

1.734.8)2 

2..34  1 

r  68.185 

8.  All  kitlip'  . 

. ,  .  8.«8'N',is 

7.792,36:> 

-I  1,088.1.51 

-  tin, .543 

Total  2\.5ScIs  . 

_  638.170,32') 

627,132,006 

-r  11,038,32*1 

-‘107,216,7.57 

LIARILITIL^ 

1 .  C  anital .  paid  up  . 

2.  Rp^t  Kind  . 

.  .  ,  .  *..000,000 
_  2.4  40.7 '.6 

.5,000.000 
2. 449. 756 

•546.2 1-2 

■  ).  \utr«  in  H*culation  . 

_  332.351. 7:‘7 

334.311.542 

-  l.'».56,74  5 

-107,086,028 

■1.  Dpp'tNits: 

'H,  I  -ominifin  . 

. .  . 

3r, 300.319 

-i  2-2.384.003 

-  23.708.762 

i>i  P-o\’inriaI  . 

U‘(  t 'ha’’tpred  Hanks  . 

....  22C674.807 

232.961.202 

1 1,282.395 

8.570,193 

(c '  C)thfr  .... 

.  .  .  5.961.662 

7,211.021 

1.249.:i62 

13,141,181 

T*)tal  I lono'rits  .... 

.  .  .  290.324. 7:>3 

279.472,546 

-  10,8,52.217 

•  1 .080.338 

•.  I.  Hiiil.tie.M  . 

»».  .All  other  lialnlilD'S  .  . 

R. 040.982 

5,898.161 

--  2.142,821 

2.383,901 

'Lutal  liiabilitiO^ 

628.170.32  1 

627.132.006 

-  n.0.-{S.32l 

-t  107.383,02) 

o6.-i-..*88  —  8,884..i43  —  1,430.610  injgbes.  crcutcr  care  must  be  exer-  Bills  Payable . 

-- .  . .  '  ci.sed  that  the  few  dollars  available  Total  ii»biiitipx  . 

C6.212.98R  —  *))'  used  discreetly  to  accomplish  the  Losa:  Interbank  Items . 

'  "■  .  ._o„  niaxiinuni  benefits  to  those  who  are  \>t  Liabilities . 

1.000,000  dependent  on  tlie  bread-winner.  This 

implies  a  greater  responsibility  on  ,.nM**'‘*'*^*'^*'*^ 
4'’.8.2r,T.S22  -  10o,636  -217.625,780  all  of  Us  to  make  certain  that  our  Notes  of  Bank  of  Canada  .'! ! 

on..  -00-0.  equipment  makes  this  po’ssible.  Deposits  with  Bk  of  Canada 

1 4 l.o'in.isC'b  —  48b. <24  -  8<,i».>,b68  *  i  .  a.  •  i  si  ^  .t  F orpien  curronev . 

.  .  ^  BOt  niCHU  to  imply  that  tbe  CaM  and  Hhnrt  loans  abroad 

7_  _  -  — ; - (quite  substantial  group  who  arc  r.K.  Baianre . 


786,721  -  87.17.5,668 


pulilie  ro.sponsibilily.  I  desire  only 
to  emphasize  tliat  the  need  for  pro¬ 
fessional  treatment  in  the  funda- 


SKf  OND  RESfllTE- 

h’pcuritips  held  ,  ,  .  . . 


of  the  public.  I  Total  second  reserve 

-  - -  j  f  loans  in  Canada 

OWK.NTIO.VS  FOB  .MO.VTRKAL  Current  loans  rlarwhere 

I  Loans  to  Pmv.  t,ovts  . 

I  ifloen  conventions  have  been  :  i.oans  to  Municip.,  etc  . 


«  OWK.NTIO.VS  FOR  .MO.VTRK.XL 


Monlri'al  Tourist 
Bureau,  accordiiu 


and  Gonvention 
to  Paul  E.  Jou- 


registered  in  provincial 

loans  and 

in  overdue 

Sept.  30.  1940 

r'2.,558,303 

Sept.  23. 1940 

t 

03.388,294 

Sept.  30,  1939 

100,184,603 

Sept.  30, 1938 
S 

104,044,340 

76.140.043 

64.786.264 

113.91.5.291 

63,213.327 

74.823,80:1 

52.434.404 

48.693.138 

40,526,894 

1,003.895.110 

1.654.968.286 

403.331.994 

25.609.361 

877.429,002 

1,634.403.187 

402,883.176 

24.885,913 

763.496,39.3 

1,692,112.655 

490.094.2.54 

44,359.644 

725,046,724 

1,632..58.5,066 

425,2I8,.139 

35,904,380 

1.58.8io 

1 96.7 1. 5 

47,5,238 

356,000 

3..321.4.57.I80 

130,356,108 

3,210.31.5,8.53 

1 02.229. 1 49 

3.217.970.990 

122.167,3,56 

3.002,374.887 

132,862,745 

3.182,101.072 

3,108.086,704 

3,195,750,634 

2,869,512,139 

9,731.8.35 
81,793.929 
231, .339,038 
30,009.58.5 
.50.908, «'28 
9,858,03.3 

8.881,998 

70.569.756 

2  ir,.r,. 39.672 
29.2'>1.22I 
38.4-31.669 
13,574,985 

10.057.728 

.54,0.37,977 

221,023.344 

33.779.857 

52,063.65.5 

4.952.506 

10,510,436 

.'-2.829.014 

2II.484.8I6 

28.548.736 

44.96:i.:i94 

22,232.449 

142.860.04.5 

134.984,149 

201.088.429 

118,672.683 

556/03.2^3 

17.54% 

51 1,386.016 

16.65%. 

577,003. .586 
17.80% 

.509.241. .'■28 
17.79% 

1  ..■6.1,.5.54.706 
37.183.001 

1,568,626.226 

37.,'.82,763 

1,501.861.700 

51,167.663 

1,421,394.778 

60,134.469 

), 600,737,887 

1,606.208,989 

1 ,553,029,363 

1.481,529,247 

9R3.041.76I 

127.869.111 

14.612,581 

104.209,058 

7.715.997 

939.819.822 

)30..-3I..5.54 

14.531.991 

107.962.549 

7,9.55.113 

891.421.126 
147.696,966 
15..5;iO.I.-|2 
1I2..58 1,442 
9,067,6.55 

829.903,218 

142.100.2.56 

22.303.236 

114,110.2.33 

9,817.994 

October,  1935,  now  total 
amount  to  $63,805,651. 


X.  S.  BUTTER  PRODUernOY  UP 
Halifax.  —  Creamery  butter  pro¬ 


period  last  year. 


Before  You  Insure 
Consult 

Confederation 

Life 

Association 

One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  1871. 


Total  lioana  , . 
rapital  Account  .  . 
Rest  Fund  Account. 


1,237.448..' 08  1,200,801,035 


U's.-OO.OOO 

133.7,50,000 


14.5.r.OO.OOO 

133.750.000 


1.I76.297..32I  1,316.234.937 

145,.500,000  I4.5,.500,000 
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452,085 

.501.521 

135.750,000  ^ 

M  5.500,000 

3,700.514.894 

2 1 1.500.000 

145.500,000 

. 

8.600.070 

304,252,540 

04,096,525 

t  iJoinirt  oti  j  < ttlirr 
j  and  '  I  tijfn'nii 
P'^vin-  ial  .  :inij 


iticiar  C'ana'ban  I  Publi-  |  f'-licr 
*'rn-  j  mutiif’il'al  |  vr -u-if  i**,>  boii  Is 
'nt  .  securities,  jotiierlhaii  |el)r.:itiirr! 
t  and  I  I  Cariad.ati  anti  slock; 


1 

1  f'alland  ! 

'  Current 

1  (’urreut  { 
!  loans  aii'l  ‘ 

1  dii«4‘oun(s  i 

t  a!Uind  nhort  loan.-. 

loans  and  i 

el.'xcwhere  ; 

!  ,«.bnx‘(  IfiKijf.  clsewhiTC  I 

ili.s'ouiile  in  i 

than  in 

1  in  Canada  ;  thanin  ' 

Canada  not  1 

Canii'ia 

Canada  , 

otherwise  , 

not 

'  i 

included  i 

oth*’rwi.<r 

1  ! 

included  i 

l.oan«to  I 
!  «’itir.‘'. 

1  lo  *  towns,  mu- 
leial  I  Rti’ipal  • 
■n«  I  tiesund  I 
ta  r  txeliool  I 
districts  i 


current,  j 

loans,  IDale.sfatf 
estimated  !  otherthaii 
loss  i  bank 


Montreal  • 
Nova  S<‘otia 


I 'ointm-rcet 
Ro.ialt 

puniHiiuii  .  • 

f  'an  N'a*ioijaIi  ^ 
Imtierial 
Hari’la.it,  iCan. 


•2 

3 

4 

5 

6 

. 

8  ! 

9 

10 

.. 

12 

13  1  ( 

1.5 

15 

17 

1 

IS 

$ 

t 

? 

f 

5 

t 

» 

1  1 

i 

1 

( 

t 

t  t 

1 

t 

t 

$ 

1 

1. 310.152 

4. 428 

76..5SR 

22.;>94.97- 

6S.  2 15. 791 

1.203.936 

549.89C 

32.599.756 

70 

3.666.436 

52.753.076 

20,2:8.WS 

IC.4-t3.8l  I 

25.768.43; 

.3  00. 783 

5.:,i; 

(.168.047 

5.R:{!).249| 

]6.903.785 

.343.635 

5,490.(001 

10.989,706 

74 

7.301.014 

12.481.647 

•59. HI 

)i).  86.5.914; 

423.54:> 

12.799,473 

2.9:1.921 

'  35 

2/.’.  92.’, 

4.:;)i.f»::9i 

11.090.320 

i84.&:;o 

113,5071 

7.966.236 

■  ■ 

246.618' 

2.934.46.3 

5.067.05.3, 

.'t, 806.083 

234.88S 

1,(I62,!)8(|| 

5,501,467 

178,980 

.53.618, 

2,0.35.268 

1.045 

42,626j 

845  691 

1.1  ll.fi:.: 

6.3i7>;2: 

12,355, 131 

1.712. 13; 

3,:'.5(i.40T 

12 

933.438 

496 

14R.269 

13.160.494 

.U».932.-64r 

64  <-.336 

l,4S()..548l 

21.181.409' 

595,2.56 

4,24.3,617 

20.231.238 

8  821. 19<*' 

22,561.15.' 

on 

1.290.2SS 

466,702 

2,218,401 

19.440.892 

50.218.057 

1.07S,.3a3 

21,957.813 

.35. 671.. 5661 

4,726 

14.560.728' 

39.6.51.68 1 

7  220.338  i 

11,276,145 

,36.388.290 

9.2S9.0M 

314,145 

402 

3,23'J,(i38| 

8,601,433 

503.715 

1.51,534 

I0,I05,770| 

2 

1.962.390; 

3,110,451 

‘20.:il|.7jf 

l5..-j:ic:(,8l| 

2,.507,486^ 

2,093.435 

2,23  4,09.3 ; 

510.114, 

.’...".S.'.6.50 

10  no  676 

36.5.090; 

102.070: 

5. 1  SO.  137 1 

,205.919 

60.730 

2,430.30^ 

16.212.2.57' 

6.673 

.5.(;OP.9f»h 

3.9l().69r 

uy0.29*i 

. 

5,974.927; 

5,946.40:’ 

367.260( 

J  0.5. 9, '8' 

8.098.1761 

644.072 

60.326i 

4.3.33.6.»!. 

5.533,017 

.>8.839 

3.248.777 

2.IIII 

. . 

S0.888' 

I.8IS.440 

4,330j 

4.521! 

650,5691 

,694,868 

1.982,6-20| 

4,097.741 

■V ''29.58) 

6,4  15. 928' 

228.125 

156 

1 

5,G54,MI 

1 

476,9;;  1 

i, 606.607 

8l,7'jri,92(i!. 

1 

31,3;j9,038| 

4,87:,5I5| 

30,(J09.58.v:i34.478.503l 

!  1 

,146,932 

34,217,10.5 

i 

42,909,'J4.’ 

767.r.:;.t,477 

Ml,('M.6Slj 

88,8 1. ',036 

55, 896, .55;; 

110.197,05: 

37,183.091 

•  fhe  business  of  tlie  Dnnk  in  5dn  1  ruiicisco,  U.S..'\.,  is  Urirncd  on  under  Ihe  name  of  a  locally  incorporated  company  .mr]  n.r  yr^.  iri  the  above  Return.-  |•'oolnol 

1 1  he  Canadtan  B<ink  of  Uonimerte  (California)  has  been  incorporated  under  ihe  laws  of  tlie  Stale  of  (  alifornia  lo  conduct  lii*?  busincoa  of  tb®  Bank  in  IhiU  State  and  llie  a.ssets  an 
I  ootnote  to  Canadian  Bank  of  Commerce  return. 

1  be  assets  and  liabilihes  of  the  Royal  Bank  of  Canada  (Trance)  are  not  included  in  Ihe  above  return.  Toolnole  lo  Rov.il  Bank  return. 

5  Ihe  assets  and  liabilities  of  the  Banque  C  anadienne  Nationale  (f-rance)  are  not  included  in  above  return. — footnote  to  Hanque  Canadieiine  Nationalc  return. 

1  outnote  lo  Column  No.  7— Of  lhi»  amount,  $49,663,073  represents  deposits  in  Canada  in  currencies  other  than  Canadian,  carried  m  columna  No.  5  and  6.  prior  lo  August  I.  1935. 
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3.5.678.  |■.>.5 
4.04:t.4l'.' 
.5.671. 541 

'  17.8.31.08: 
i  80,.'i4:(,:'94 
'  1,181,83,'' 

fl.:86.66.5 

I.559.35.> 

17.264. cj.' 
20.:’5(.,(/(  7 
1.31!', SW 

71.363 

65I.C4I 

ii.n'...s.ro' 
6,  (15,81, 

I3'7,869,III 
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premises.  : 
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Mortgage? 
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on  real  ! 

more  1 
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than  coal  1 

iiiider 
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1  S 

> 

;  ? 

1  4sn.i7: 

1 3.000.001 

10. 606, 73: 

r-i/:49 

6.020.881 

7.293.037 

M.87: 

3.372,817 

1,418.561 

‘  307,79; 

2,0<  5,5ut 

6,780^ 

1  1,176.1.56 

I4..567.84t 

19,392.431  i 

79.1.696 

14.700,7.54 

18,19.8.227 

j  50.31: 

5,597.7/1 

5.I35.43M 

'  5:2.74: 

.5. 10.5,828 

787  2415 

324.971- 

5.887,  i')3e 

’.’,007, 471  : 

4,50,001 

4t2.76»‘' 

1  3,80.5,nc(’ 

1 

71,679,086 

05,253,602 

forthc  controlled;  underthcl 
security  roiopauics!  foregoing 
of  note  I  heads 
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!  1 

t 

t 

1  1.537,684 

153,590 

974,290,747 

'  2, 551, 494 1 

152,121 

3265211.(164 

I74,262.4(5» 

145,049 

55,234,151 

f  .•i,66!l,6l8! 

499,19('j 

704,987,250 

‘  3.081,108 

60.-1.1691 

964.058.90(1 

. i 

2(/2,oo3| 

154,194.634 

277. 133 1 

i  156.760.874 

122.0271 

192,398.708 

I«.:i23 

25,774,549 

lO.SiiO.OO^ 

1  i 

2,173.937 

13.728.473.291 

of  the  Caiiariiaii  I3<ink  of  Commerce  (California) 


included  in  the  above  general  Stateiuent. 


\V.  C.  CLARK. 

Deputy  Minister  of  Tmancc- 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


No  Find  of  Importance 

At  Gillies  LAke  in  Sept. 


JUNIOR  GOLDS  ARE 
IN  FOREFRONT  OF 
MARKET  ADYANC 

Public  Interest  Elxpressed 
Sharply  Higher  Trading 
Volume 


BASE  METALS  STRONGER 


Toronto  Bureau  The  Financial  Timas 

Toroato.  —  Renewed  interest 
gold  shares  carried  prices  on  Can 
dian  mining  markets  into  higher 
levels  during  the  week  ended  No 
vember  6th  and  as  a  result  of  the 
strength  displayed  the  gold  index 
rose  to  the  highest  level  since  May 
l'?t  last  on  the  closing  day  of  the 
week.  Reason  for  the  strength 
shown  in  the  golds  and  the  market 
as  a,  whole  was  attributed  to  the 
t' S  election  results  which  traders 
look  upon  as  removing  another  un 
certainty  and  at  the  same  time  as 
sirring  uninterrupted  aid  to  Britain 
The  re-election  of  President  Roose 
velt  also  assures  continued  co-op 
eration  between  Panada,  and  the 
T'nited  Stales,  which  Is  essential  to 
the  Panadian  gold  industry  t'ol 
ume  of  trading  on  eaeh  of  the  last 
two  days  of  the  period  under 
view  exceeded  45b, non  shares,  the 
heaviest  turnover  for  a  fortnight  or 
more  At  least  eight  new  high 
marks  were  recorded,  seven 
these  being  among  selected  gold 
stocks  which  have  been  features  for 
the  past  few  weeks 

The  Toronto  Stock  Exchange  in 
dex  of  2n  golds  rose  5  So  points  on 
tho  week  to  ins  79  from  inn  94  at 
the  previoU'S  week's  close,  whil 
the  Index  of  in  base  metals  was  up 
1  74  points  at  7n  25  from  6,S,49 

In  the  .senior  £0’d  section.  Dem¬ 
and  tVright-Hargreaves  were 
live  features,  the  former  advanc 
'fg  2\i  points  and  the  latter 
oordmg  a  gain  of  65  cents.  Lake 
Shores  gained  a  full  point  as  Hoi 
linger  moved  up  over  half  a  point 
Terk-Hughes  and  Buffalo-Ankerite 
chalked  up  advances  of  2n  and 
cents,  respectivelv.  while.  MacasSa 
was  ,5.5  rents  firmer  on  the  week 
.'Iclntvre  eased  over  a,  point  on 
light  dealing,  and  O'Bnen  was 
shade  lower  Pioneer  (Told  was 
cents  higher,  while  Sylvanite  mov- 
od  up  in  cents  end  Pickle  and  Sls- 
coe  about  5  ce.nt.s  each  Little  Long 
L-as  was  firmer  as  Bralorne  held 
tinchanged. 

Seniors  Stronger 

Ke.rr-Addison  touched  a.  new  1949 
high  of  ^3  45  on  heavy  turnover 
and  M'as  one  of  the  features  amone 
uiniov  golds  The  stock  reacted 
later  from  its  high,  but  was  still 
up  35  cents  on  the  week.  Preston 
-East  Dome  was  perhaps  the  m.osit 
prominent  issue  and  the  stock  made 
a  new  top  at  $.335.  from  where 
later  slipped  bark  but  was  .still  44 
cents  above  the  previous  weeks 
close  Phestpvviiie  was  sfrone  and 
aetivp  and  this  isf.ue  likewise  set 
new  high  at  .$1  4s.  v-hile  Pan  .An¬ 
tonio  and  Tipper  Canada  also 
touehod  new  peaks  of  $2  25  and  $1  49. 
rospcctiveP-  Berattie  (Told  was  an¬ 
other  to  make  a  new  top.  closing 
uist  under  its  high  of  $1  2n  Aunor 
Cold  recorded  a  net  gain  of  ?  points, 
while  Malai'iir.  Gold  Fields  was  up 
in  points.  East  Malarfic.  MacLeod 
I'ockshutt  and  McKenzie  Red  Lake 
chalked  up  advances  of  15  points 
each,  as  Perron  moved  up  9  and 
Powell  Roiivn  3  pointis  God's  Lake 
was  strong  and  active  on  the  clos¬ 
ing  dav  of  the  period  on  reports 
>hat  the  rom.pany  had  intersected 
good  grade  ore  in  sinking  the  new 
No,  2  shaft.  Golden  Gate  was 
shade  better  following  issuance  of 
October  production  figures  which 
showed  output  back  on  a  normal 
ba.sis.  while  Francoeur  moved  up  6 
points  ("aiihoo  Gold  Quartz  and 
Kirkland  Lake  Gold  were  up  5  points 
each  as  Central  Patricia  gained  11 
point.s  on  fair  turnover  Moneta. 
Hard  Rock.  Bidgood  and  Madsen 
were  all  a,  shade  better. 

Broulan.  in  the  prospect  gold  sec¬ 
tion,  reached  a  new  high  for  the 
vear  at  37  cents  on  heavv  transac¬ 
tions,  while  Navbob  moved  up  4'4 
points.  Senator  Rouin  was  active 
and  the  stock  recorded  a  net  gain 
of  3  points  on  the  week.  Fractional 
advances  were  shown  by  Straw  Lake 
Beach  and  Federal  Kirkland. 

Rase  Mcfals  Better 

-A  moderatelv  improved  trend  was 
noted  among  base  metals  with  Pend 
Oreille  and  Sherntt  Gordon  the  most 
active  issues  The  former  was  2n 
cents  higner,  while  the  latter 
chalked  up  a  gam  of  3  cents  on  the 
week  3'enturps  improved  25  rents 
as  Nnranda  gained  IVg  points  m 
light  dealings.  Falconbridge  Nickel 
moved  into  lower  ground  following 
Issuance  of  the  l.'iird  C|uarier  repoit 
which  showed  a  net  loss  of  .J116  154 
against  a  profit  of  516,n,S2  in  the 
preceding  huarfer  Steep  Rock  and 
Aidermac  ucre  frartionally  firmer, 
as  iva,s  Hudson  Bav 

Western  Oil.s  showed  an  improved 
tone  during  the  week  and  under  the 
leadership  of  Home,  whirh  gained 
in  points,  stocks  in  this  group  were 
.iiiTively  higher.  Calgary  Edmon¬ 
ton  was  in  points  higher  as  I'oot 
hills  moved  lip  1.5  points  fiKalta 
rained  7  rents  while  Calmoni  was 
advanced  5  cents  Pacalta.  Dil- 
hoiisie,  Vermil.'it.a  and  Dariec.  Pete 
were  a  shade  firmer.  The  Toronto 
Ptnrk  Exrhapge  index  of  1.5  M'estPin 
Pills  moved  up  from  '21  21  a  week 
ago  to  close  at  22  11  op  November 
6.  a,  gain  of  1  2n  points 


Quebec  Mineral  Production  for 
September 


The  Monthly  bulletin  of  the  annual  production  of  the  Province  for 
September  and  for  the  first  nine  months  of  the  year  has  just  been  issued 
by  the  Bureau  of  Mines. 

For  September  1940,  as  compared  with  the  corresponding  month  of 
1939,  there  is  a  considerable  increase  for  the  production  of  gold,  silver, 
lime  and  cement,  a  decrease  for  asbestos  and  a  slight  diminution  for  clay 
products 

The  figures  of  output  for  September  for  gold,  silver  and  lime  are 
higher  than  the  August  production.  On  the  other  hand,  there  is  a  slight 
decrease  for  asbestos,  clay  products  and  cement  as  compared  Avith  the 
corresponding  month 

The  gold  output  for  September  has  reached  the  highest  monthly 
figures  since  December  1938. 

For  all  substances  given  In  the  bulletin  the  n>-oduction  for  the  first 
nine  inonths  of  the  year  exceeds  the  figures  for  the  same  period  of  1939, 
For  most  of  the  substances  increases  are  considerable.  In  several  rases 
the  production  for  that  period  is  higher  than  usual.  The  output  of  silver 
and  of  lime  haA’e  reached  an  all-time  record  and  the  figures  for  clav 
products  and  cement  are  the  highest  since  1931, 

MONTH  OF  .SEPTEMBFR  IBiO 


CONIAURUM  HAS 
INCREASED  PROFITS 


Nine  Months'  Production 
$1,375,867  Yields  Profit 
of  Over  $489,000 


of 


Toronto  Bureau  The  Financial  Timet 

Toronto  —  Coniaurum  Ltd. 


The  report  of  Hollinger  operations 
j  on  the  Gillies  Lake- Porcupine  Gold 
■Mines  property  for  September  re¬ 
veals  that  no  veins  or  mineralization 
were  intersected  by  the  crosscutting 
from  the  Hollinger  1.650-ft,  level. 
During  the  month  109  feet  of  drifting 
and  657  ft,  of  diamond  drilling  were 
completed. 

The  diamond  drill  hole  from  the 
west  face  of  the  drift  at  the  1,550-ft. 
level  had  been  drilled  to  a  depth  of 
960  ft.  by  the  end  of  September.  The 
ground  cut  by  the  drill  hole  is 
chiefly  pillow  lava.  Several  quartz 


Foptember 

Aug^ist 

Fine  month# 

Asbestos 

1939 

104^0 

1040 

1939 

CrudM,  ton* 

Fibres,  ton# 

I..58I 

136.157 

111.481 

2.158 

1.30.086 

114.64 

'hortp,  ton#  . 

Tot#!  . 

38,124 

31,080 

249,219 

246.889 

Metals 

Gold.  o«jnFM 

8  5. .86  7 

752.295 

720,2^5 

Building  Material# 

. .  .  113.728 

pe,34- 

n. 5, 1.59 

948,403 

862,937 

CI#y  produrt# 

$188.33,8 

$183. .557  $1,088,340 

$861,193 

Limp,  ton# 

.  in.4'6 

1 4,35,3 

18.998 

185,991 

111.846 

Cement,  barrels 

.811.121 

484.764 

539,404 

2.711.989 

2.315.216 

Production  by 

individual  mines  during  the  t 

first  nine 

months 

Of  the 

vear  has  been  reported  as  follows 
panies ;  — 


by  the  follow-ing  twenty-eight  com 


Production  bv  individut!  mines  during  the 
follows  bv  th»  foltowinf  twenty-tight  comptni#.: 

nine  nsfsnths  of  the 

V#tr  hts  hF#n 

roportod  ss 

Mine# 

Ore  treated 

Gold  content  of  shipment. 

Ton# 

Ounce# 

V#!u»  a) 

Aidsrmt-  ...  ... 

.  .  ..  269.879 

1.442 

$  55.517 

.Amm  Gold  .  . 

39.f22 

4  114 

! 58.389 

-Arntfipld 

81.441 

8,813 

282.300 

471.32'^ 

•-s.oss 

2,043.772 

Belleterr* 

58.717 

ie  3(;o 

620-860 

Cansdiin  MsIarUr 

20.1. 

21.998 

ft4«,023 

Centra!  r adillaf 

49.05! 

6.737 

2s9,375 

(  ournor 

71,644 

12.206 

469.931 

East  Malartir 

iOR 

89.903 

2.691,26.5 

Franc''*eur 

.  .  46.125 

.982.755 

Lamto'jo 

883.443 

3.603.870 

T  ana  C^adillar 

TS.nos 

7.342 

282.667 

hfeXVatter* 

.  ..  .90.531 

R.202 

815.777 

^Ii9!3rtic  Gold  Fi«!d# 

.  .  117.78! 

28.898 

1.035.436 

Mooshls 

. .  2 

83.045 

Vorand* 

.  .  1.852.113 

6.991.833 

Vormeta!  .  .  . 

113,416 

2,120 

M.fi20 

0  Bri«o 

51.020 

21.57! 

830,484 

Pandora 

13,042 

1.884 

70,609 

Perron  . . 

103.070 

.97.4S4 

1.441.979 

PoueM  Rouyn  . 

..  .  (51.624 

io.«02 

650.727 

"igm*  . 

.  .  2IO.6O7 

4V575 

1 .754  638 

^i#rAe  . . 

174,817 

.94.389 

1.323,976 

^laden  . 

.  .  173. 193 

642.912 

’^tadamna  ,  .  . 

.  .  10R.2S4 

12.^20 

497.766 

^ulM'-en  ...  . 

.  .  02.060 

22.'47 

Walte-Amulet  . 

.  .  .  265.182 

8.424 

324.324 

Wood  Cadillar  . 

9.914 

flg  1.689 

Other  mine#  . . . 

-  _ 

731 

31.994 

Total  . 

. . 

7,52,295 

$28,963,358 

TECK-HUGHES  IN 
GOOD  POSITION 

Ore  Reserves  Sufficient  For 
22  Months  On  800  Ton 
Daily  Basis 


I  VST  t.i  ni  r  n 

E-ast  GcduKI  Mines,  I.iinited,  South 
African  pmdurcr  in  whirh  Dome 
Minos  Limited,  holds  an  intereKi,  re. 
pirtr.  .Angus',  out  pin  ol  47,72.5  nv 
cold  whicli  at  1,35  an  ounce  wonlrl  he 
v.alued  at  $1,670,375.  During  the 
menth  166.000  ten.i  ef  ore  were 
crushed,  indirat mtr  an  average  ip 
rnr  erv  per  Inn  nf  $10  06  in  the  pre 
ceding  month  ini.ooo  tons  were 
ti rated  fur  an  niilpnt  of  $1.6.511.70,5. 
an  average  of  $10,06  per  ton.  In  Aug 
list  last  year  output  Avas  $1,593,305. 


Shareholders  of  Teck  Hughes  Gold 
Mines  at  the  annual  meeting  Avgre 
told  that  the  future  outlook  of  the 
companA’  Avap  the  best  in  some  A'ears 
due  to  the  improvem.ent  in  the  posj. 
tion  of  the  subsidiarv,  Lamaque  Gold 
Mines,  and  the  well  maintained  re¬ 
serves  of  the  parent  company  Mill 
ate  at  the  Teck-Hughes  mine,  has 
been  reduced  to  800  tons  per  day.  a 
cut  of  ion  tons  daiiv.  and  ore  reser- 
es  are  sufficient  for  22  months  of 
operation  at  this  rate.  Dr  D  L  H 
F’oibes  stated  Referring  fo  outside 
exploration.  Dr  Forbes  stated  that 
surface  diamond  drilling  is  being 
continued  on  a  group  of  claims  in 
lericy  T'vp  in  northivestern  Que¬ 
bec,  part  e>f  Avhich  includes  the  Eoy- 
bell  Mines,  property 

i.anadian  shareholders  held  67  66 
r  .  or  3.252.399  shares,  of  the  com¬ 
pany's  outstanding  capital  of  4.807.- 
144  shares  During  the  past  vear 
80,000  shares  of  Lamaque  Gold  .Mines 
Avere,  purchased,  and  no  further  pur¬ 
chases  hai-e  been  made  since  the 
ear-end.  a  shareholder  was  told 
Shareholders  approved  a  hv-laiv 
moving  the  companv's  head  office 
om  Toronto  to  Weodstoclj.  Ont  .1. 

.  Ijash,  director  stated  that  this 
move  Avas  made  to  effect  tax  savings, 
nd  to  aid  laiv  suits  now-  in  proce.ss 
gainst  the  City  of  Toronto  When 
queried  regarding  the  location  of  fu¬ 
ture  annual  meetings,  no  definite 
nsw'er  Avas  gii'en  If  ta.xation  in 
Woodstock  proves  as  heavy  as  in 
Toronto  a  further  move  w  il!  be  made 
Avas  .aaid. 

New  Powell  Rouyn  Mill 
Running  at  450  Tons  Daily 

Tf?reiito  Piirsa'i  The  Financial  Time# 

Toronto  —  Before  a,  gathering  of 
Officially  and  mine  managers  from 
neighboring  properties,  the  official 
opening  of  Powell  Rouyn  Gold 
Mines  new-  mil!  took  place  on  Fri¬ 
day,  November  1st.  when  two  gold 
bricks  were  poured  The  two  bricks. 

hicli  represent  production  from 
the  mine  for  part  of  the  month  of 
October,  contained  approximately 
1,02.5  ounces  of  go;d  which,  at 
,38  50  per  ounce,  had  a.  lalue  of 
$39,460,  T.  Af.  KeachiP,  presidetii. 
informs  The  Financial  Times  that 
the  nii)l  is  operating  satisfactorily 
and  IS  currently  handling  an  a,\ei- 
age  of  450  tons  of  ore  per  day  At 
the  '.yame  time  between  10.000  and 
12,00(1  lon.s  of  ore  is  being  shipped 
moiitlih  to  Noranda  where  it  com¬ 
mands  .1  lioniis  due  to  its  high  silica 
content,  useful  as  flux  to  the  smel¬ 
ter  The  ore  being  sent  to  the  Pow¬ 
ell  mill  is  less  rich  in  silica, 

Sinking  of  the  new-  two-compart¬ 
ment  shaft  to  explore  the  south 
F’owell  vein  is  continuing  with 


CAN.  MALARTIC 
COSTS  INCREASE 

Third  Quarter  Saw  Profit?.  De* 
dine  Despite  Higher  Pro= 
duction 


Tor6nto  Bureau  The  Financial  Timea 
Toronto  —  Despite  an  increase  in 
production,  operating  profit  of  (I'an- 
adian  Alalartir  Gold  MinCiS  in  the 
third  quarter  of  i94(5  declined  to 
$90,395  from  .$94,647  in  the  second 
quarter  and  $196,226  a  vear  ago,  due 
to  a  gam  in  operating  costs  Durin 
the  quarter  the  mill  handled  73,817 
tons,  a  dailv  ai-erage  of  302  tons,  for 
a  production  of  $292,971.  highest 
this  vear  to  date,  and  average  ro- 
coverv  of  53  9,5  per  ton  This  com 
I  pares  ivith  output  of  $281,277  in  the 
j  second  quarter  from  68,989  tons,  an 
average  of  $4  13  per  ton,  and  ivith 
$269,935  produced  in  the  1939  third 
q'larter  from  63.561  tons,  an  average 
of  .$4  25  per  ton  Operating  costs  in¬ 
creased  to  $172,692  from  $157,961  in 
the  preceding  quarter  and  $144,393  a 
vear  ago.  w-hile  tax  reserve  at  $13.. 
909  was  unchanged  from  the  .Tune 
quarter  but  ivas  up  from  $8,699  m 
the  1939  third  quarter 
For  the  first  nine  months  of  1949, 
operating  profit,  before  Avrite-Offs. 
amounted  to  $285,943  .ns  compared 
with  $319,176  in  the  comparable  per¬ 
iod  of  last  A  car.  Production  ivas  va¬ 
lued  at  $851,117  against  $808,422  but 
co.«ts  increased  to  $438,342  from 
$442,536  and  t.ix  reserve  ivas  up 
from  $25,899  to  $16,099 
Grade  continued  low-  during  the 
quarter,  states  E.  A’  Neelands,  gen¬ 
eral  manager,  owing  fo  the  greater 
portion  of  the  ore  coming  from  low- 
grade  seclions  between  the  2nd  lev¬ 
el  and  surface.  Preparations  for  slo¬ 
ping  the  orebody  near  the  ea^st 
boundary  are  in  progress  and  tlic 
750-ft.  level  IS  being  advanced  to 
No.  3  shaft  as  a  haulage  way.  Ore 
Avtll  he  aai-tlahle  from  this  source 
about  April  1st  next 
A  station  has  been  cut  on  the  875- 
ft  leiei  about  790  ft  east  of  the 
No  2  shaft  section  and  a  ivinzC  ivill 
be  put  down  to  expedite  dcielop- 
ment  of  the  70S  orebody  below-  the 
level  This  bodv  is  being  extended 
by  drilling  to  tlie  south  and  east. 
The  northeast  area  of  the  properti- 
ks  being  explored  by  surface  drill¬ 
ing  in  the  greenstone,  but  no  results 
of  interest  have  been  ribfained  to 
dale 


PROFITS  LOWER 
AT  MeWATTERS 

Costs  Increased  In  Quarter 
While  Output  Drops  From 
$108,000  to  $102,000 


A  NEW  RECORD 

Nine  Month’*  Earning*  Are 
$160,000  Above  Those  of 
Some  Period  of  1939 


reports  estimated  profit  after  faxes  ^ ’“^^'"sectlons  without  mineralization 
but  before  w-rite-offs  of  $169,026  in!''®*’©  obtained,  but  ail  assays  of  the 
the  three  months  ended  Sept  39,  j  cores  were  nil  excepting  one  assay 
1949.  as  compared  with  $161,797  in  j  ^f  .02  oz. 

the  preceding  quarter  and  $149,803 1  -  ' 

in  the  1939  third  quarter.  Production  .  mmn  Bli  tfrO 
in  the  quarter  ivas  the  highest  this  I  KM  A  I  I  Im  |l|AKr\ 

year  at  $461,592  from  46.530  tons !  vliin  1  *  lli  ITlslImlaU 
milled,  an  average  recovery  of  $993 
per  ton,  and  compares  with  output 
of  $461,498  from  46,395  tons,  an  av¬ 
erage  of  $9.94  per  ton,  in  the  preced¬ 
ing  quarter.  Development  and  oper¬ 
ating  cosKs  declined  to  $269.47.3  from 
$269,395  in  the  .Tune  quarter  and 
$269,749  a  year  ago,  while  tax  re¬ 
serve  at  $34,590  was  unchanged  from 
the  preceding  quarter  but  wap  up 
from  $22,530  in  the  1939  third  quar¬ 
ter.  1‘apital  expenditures  amounted 
to  $19,831  against  $4,935  in  the  .June 
quarter  and  $1,965  a  year  age 

Profit  for  the  first  nine  months 
before  w-rite-offs  totalled  $489.44'.  a 
Mibstantia)  increase  over  the  $398.- 
738  reported  for  the  corresponding 
period  of  last  year.  During  the  nine 
months  the  mill  handled  138. 830  tons 
of  ore  for  a  net  production  inoome 
of  $1,375,867,  as  compared  with 
139.725  tons  treated  and  net  produc¬ 
tion  of  $1,269,267  in  the  i-ame  1939 
period  Costs  declined  to  $897,619 
from  $833,549  a  vear  ago,  wh>!o  tax 
reserve  Increased  fo  $92,599  this 
year  from  $64,239. 


Own  SoAe, 

PICOBAC 

If  you're  looking  for  the  greatest  possible  satis* 
faction  at  the  lowest  possible  cost  (and  who  isn't?), 
then  buy  Picobac  —  and  smoke  it. 

That's  sound  advice  because  it's  a  simple  fact  that 
Canadians  buy  more  Picobac  than  any  other  brand. 
They  buy  it  most  because  they  like  it  best.  So  the 
chances  are  that  you,  too,  will  find  it  just  what 
you’re  looking  for  —  a  mild,  coof,  sweet  smoke  that 
exactly  suits  both  your  taste  and  your  pocket. 


It  DOES  taste  good  in  a  pipe  I" 


Torente  Bureau  The  Financial  Timea 

Toronto — A  decline  in  production 
together  ivith  a  plight  increape  in 
(iperating  ceptp  w-ere  reeponpible  for 
a  contraction  in  operating  profitp  of 
McAA'atterp  Gold  Minep  Limited  in  the 
three  months  ended  September  39. 
1949  Profit  amounted  to  $27,867  be¬ 
fore  taxes,  depreciation  and  deferred 
development,  as  compared  w'ith  $35.- 
527  in  the  preceding  quarter  and 
$61,472  in  the  third  quarter  last  year. 

In  the  latest  period  pri'-du'-tion 
amounted  to  $T9',656  from  treatment 
of  12.373  tons  of  ore  an  average  re- 
eoverv  of  $8.29  per  ton.  oorapared 
w-jth  output  of  $193,754  from  9.214 
tons,  -an  ai-erage  of  311  so  pcv  ton  in 
the  precedinc  quarter  Operating  ex¬ 
penses  totalled  $7l.7Sq,  or  $604  a 
ton,  against  $73,227.  or  $7  9.5  a  ton  in 
the  Tune  quarter,  leavins  operating 
earnings  of  $27,867  a,s  aboi-e 

For  the  nine  months  ended  Sep¬ 
tember  39,  1949.  operating  earnings 
of  the  eompanv  w'ere  $99,936,  as  com¬ 
pared  Avith  $126,920  in  the  compar¬ 
able  period  of  last  vear  ('ompara- 
five  results  follow-  for  the  quarters 
ended 

Ssp*.  30  Jun  39 
1040  lOlO 

12,373  0,214 

$8  29  Jll  80 
$1''2.656  $108.7.14 

74.789  73.227 


Tsronte  Bureau  The  FInaaclal  Tima# 
Toronto.  —  A  new-  high  record  for 
production  and  earnings  is  reported 
by  Beattie  Gold  Mines  (Quebec)  Ltd 
for  the  three  months  ended  Septem¬ 
ber  39.  1949.  Estimated  earnings 
after  taxes  but  before  depreciation 
amounted  to  $370,612  from  net  pro¬ 
duction  of  $769,292.  as  compared  with 
earnings  of  $231,860  from  net  produc¬ 
tion  of  $595,736  in  the  corresponding 
quarter  a  'ear  ago  Operating  costs 
in  the  quarter  totalled  $345,336  as 
against  $337,557  last  year,  w-hile  pro- 
A-lsion  for  taxes  w-as  more  than 
doubled  at  $55,209  against  $26,600 
For  the  first  nine  months  of  1949 
earnings  before  depreciation  w-ere 
$854,848,  as  compared  with  $694,968  | 
in  the  comparable  period  of  last 
vear  During  the  nine-months  period 
a  total  of  471,329  tons  were  treated 
for  net  production  of  $2,020,370,  com¬ 
pared  with  458.700  tons  milled  and 
production  of  $1,794,974  in  the  first 
nine  months  of  1939  Costs  amounted 
to  $1,027,670  against  $1,021,643  a  year 
ago.  Avhile  tax  reserve  totalled  $140,- 
900  for  the  first  nine  months  of  this 
year,  as  against  $79,890  In  the 
same  nine  months  of  1939. 


Tens 

N#*t  production  incons 
Dpvel  and  oper.  cost 

Op»»®ating  profit 
Other  Incotae 


Profit  before  d*or 
Capital  e.xppnd!t.ure 


7 milled 
Average  per  tor 
Prodnotion 
Operatirtg  costs 


Op*ratine  profit 


New  Find  In  Red  Lake 

Camp  Starts  Activities 

Toronto  Bureau  The  Financial  Time# 
Toronto  —  A  new-  rioii  gold  dis¬ 
covery  has  been  made  in  the  Red 
Lake  area  of  Northwestern  Onta¬ 
rio  Avhich  may  again  incite  entliu- 
siasni  in  this  old  camp  The  dis- 
roverv  made  hy  fw'o  eniployces  of 
Howev  Gold  Mines  is  located  at 
what  is  known  as  the  Middle  Nar- 
rOAv.^  on  Re4j  I.ake,  about  6  miles 
west  of  the  main  section  of  the 
camp  Howey  Gold  Muirs,  so  The 
Financial  Times  can  say.  has  taken 
an  examining  option  on  the  ground 
comprising  eight  claims  and  has] 
staked  some  additional  acreage  on 
its  own  .Mineralization  in  the 
showing  consists  of  ar.senopyirite 
and  high  grade  values  have  been 
secured  .across  n.irrow  widths.  Fur¬ 
ther  trenching  and  sampling  of  the 
howinc  IS  underivay  and  assay  re¬ 
sults  are  expected  shorih 
If  the  work  ivhirh  i.s  being  car¬ 
ried  on  by  Howev  (i-oid  should 
prove  sati.sfactory.  a  program  of 
diamond  drilling  w-il!  hr  inaucut- 
ated  when  iveather  condic.onp  per¬ 
mit. 

Chestervilie  Larder  Makes- 
Initial  Dividend  Payment 


PRESTON  EARNINGS 
RUNNING  HIGHER 

Total  Net  Earnings  of  About  40 
Cents  A  Share  Seem  likely 
For  Current  Year 


Hollinger  Subsidiary 

Discovers  Ore  Deposit 

It  I.s  tinoffinallv  reported  that  a 
gold  find  has  been  made  hv  Hollin 
ger  Exploration  Co.  buhsidiaiy  of 
Hollinger  Consolidated,  in  Newton 
Township,  some  60  miles  southeast 
of  rimmins  The  ore  repoitedlv 
grades  U#  07  across  I,',  it.  und 
although  the  size  and  extent  of  the 
hod'-  has  not  been  determined,  the 
showing  IS  said  to  have  been  traced 
foi  a  considerable  length  Diamond 
denth  of  over  75  feet  having  been  i  drilling,  if  is  rumored,  will  llkeiv 


reached  The  opening,  which  i.s  sit¬ 
uated  some  2.390  feet  south  of  tlie 
main  shaft,  will  he  carried  di^wn  to 
59(1  feet,  w-hcre  a  connection  w-itli  | 
he  made  with  the  mam  shaft  First  1 
lateral  work,  it  is  understood,  ivill  I 
he  performed  on  the  259  ft  level  ! 
The  south  Powell  vein  is  located  i 


stait  within  a  few  rveeks 


I’H  KLE  (  ROW 


j  Toronto  Bureau  The  FinancMl  Time# 

I  'loronto.  —  Another  r  anadian  pro- 
i  diirer  has  .ioined  the  r  ink  ■  -"if  divi- 
I  dcnd-paying  mines  ivith  innoiince- 
inent  hy  I'liosterville  l.ardtT  Lake 
Gold  Mining  Co.  of  an  initial  in¬ 
terim  dividend  of  5  cents  per  share 
I'he  dividend,  which  i.s  pa' able  De¬ 
cember  14  to  shareholders  of  record 
.November  25,  conies  wjthin  a  year 
and  a  half  of  coinmencciiient  of  mill¬ 
ing  operations  and  will  entail  a  dis¬ 
tribution  ot  $36  777  9,5  i>ii  (he  1.735,- 
559  shares  outstanding  In  \  lew  of 
the  fact  that  earnmcs  r-f  'he  coni- 
panv  are  running  well  in  excess  of 
29  cents  a  share  annuall-'.  is  ex¬ 
pected  that  dlAidend.s  wi.l  he  paid 
at  the  -ate  of  r>  cents  .1  .hir*  quar- 
terlv 

The.  eompanv  announoes  that  p 
has  purcha.sed  for  a  .-nnll  amount 
of  cash  two  claims  .idioining  its 
property  to  the  northcarc  in  Mc- 
Gairv  township  The  two  cinnas  are 
a  considerable  distance  a"av  from 


Torento  Bureau  The  Financial  Timea 
roronto  —  Bv  reason  of  an  in¬ 
crease  in  monthlA-  production  follow-- 
ing  the  company's  decision  last  Tune 
fo  increase  gold  output,  bv  at  least 
too^  gs  a  means  of  augmenting  avail¬ 
able  supplv  of  foreign  exchange  in 
Canada,  earnings  of  Preston  East 
Dome  Mines  are  now  running  at  a 
higher  rate  than  in  the  first  half  of 
the  current  year.  Unofficial  estim¬ 
ates  indicate  that  net  for  the  curren* 
,'ear  will  exceed  49  cents  a  share,  or 
more  than  double  dividend  require¬ 
ments  of  29  cents  per  share 
Profits  in  the  first  half  of  the  year 
of  $658,242  before  ivrite-offs.  sug¬ 
gested  that  earnings  after  all  charges 
had  slightiv  exceeded  20  rents  per 
share  for  that  period.  Gross  recov¬ 
ery  in  the  third  quarter  amounted  to 
$599,513.  and  on  the  basis  of  costs 
maintained  at  the  level  of  the,  first 
six  months,  another  11  cents  a  share 
was  probably  added  to  net  profits 

A  further  increase  in  production 
and  earnings  in  the  eurrent  quarter 
ran  be  expected  as  a  result  of  bring¬ 
ing  into  operations  the  newly-in¬ 
stalled  sorting  plant  during  the  final 
two  months  of  the  year.  This  plant 
will  give  the  present  mill,  now  treat¬ 
ing  around  599  tons  a  day.  a  capacity 
of  approximately  699  tons  daily.  Out¬ 
look  for  the  company  is  considerably 
enlianeed  by  recent  developments  on 
the  new  block  of  deeper  horizon.8 
where  drilling  indications  suggesting 
extensions  of  the  rich  upper  level 
orebodies,  raise  the  possibility  of  in¬ 
creased  milling  capacity  to  around 
1.990  tons  in  the  not  too  distant  fu¬ 
ture. 

Zeballos  (Pacific)  Work 
Uninterrupted  by  Flood 

Tanceiiver  —  Operations  at  the 
Zeh.'ille'  (Pacific)  Gold  proper!  v. 
fornierlv  known  as  the  Gold  Peak 
claims,  have  not  been  interrupted  by 
recent  flooding  conditions  in  the 
Zebalies  area,  5’aneouver  Island. 

B  •'  The  new  road  t'l  t'hc  camp  is  | 
reported  'n  good  condition  after  a ; 
severe  sforni  runnelling  ha*; 
started  on  the  Brown  Bomber  and  j 
the  No  1  vein  .ind  is  about  to  start  j 
on  the  No  l  vein  The  property  is  I 
In  the  heart  of  the  gold  producing  j 
mines  of  the  district,  lying  between , 
Spud  5'allev  and  Privateer  w-ith , 
Mount  Zebalies  anothei  producer,! 
across  (he  creek  Half  of  the  $59  -  | 
090  dev  elopnient  fund  w  as  sub-  j 
senhed  in  t'ancouver  and  the  other 
half  hv  San  Francisco  intereefs. 


Good  Values  Returned 
From  Stra'w  Lake  Drifting ; 


?(ra'v  Lake  Beach  Gold  Mines  is 
continuing  drifting  east  on  the  bot¬ 
tom  01  TOO-foot  level  with  recent 
assays  in  the  east  end  of  the  drift 
having  refiiroed  values  of  $25  90  over  ! 
36  inches  and  $20  30  over  32  inches 


Fickle  ("row  (Doid  Mines  has  start¬ 
ed  deepening  the  main  shaft  and  a 
depth  of  O'er  199  ft.  below  the 

^  present  level  at  1,959  ft  has  been  |  present  w  nrkmgT  and  '"'"Ic  Vhe'v ' “PP^oximatelv  339  feet  of  drifting  i 

.'(imo  t.909  foot  on  stiikc  south  of  i  The  shaft  will  probably  lie  |  {^g,.p  no  value  from  a  m'nmg  point  |  completed  at  last  report  from  the' 

the  mam  mine  workings  and  has  ^  taken  down  at  least  1.009  ft  to  ent  ,1  vv-L^  cons.dc-cd  de^  at  least  230  feet  was  in  Ore, 

possib.e  length  of  upwaids  of  1.590 1  3  000  ft  depth  Opening  upigpie  to  extend  the  coinpan''  s  boun-l?rade.  with  the  last  Jon  feet  aver 


feet 

The  Financial  Times  reacOp.s  i\ 
cliiss  of  p(>(i|)lt>  who  are  iiift-reslcd 
and  able  to  buy  inrestment  securi¬ 
ties. 


of  flic  high-grade  ore  in  the  north 
zone  on  the  750-ft  level  is  continuing 
and  at  last  report  3  total  length  of 
well  over  350  ft,  had  been  exposed. 
This  ore  is  contained  in  two  main  I 
lein  structures. 


dary  r.hesterville's  ongic-)!  ground!  aging  $18  60  per  ion  over  width  ot 
was  .staked  in  1906  Tmo  rlaims|24  inches  Additional  ore  length  is 
were  purchased  from  Rccc  (lold  m  j  expected  on  this  level  as  the  east 
1938.  while  later  ten  c! unis  werei  drift  had  approximately  200  feet  to 
acquired  from  Shaver  .McGany  Gold  1  go  at  last  report  to  reach  the  end  of 
Mines.  the  ore  exposed  on  the  575-foot  level. 


3rd  Qutr 

3rd  Qutr 

1940 

1989  ! 

157,660 

154.415  I 

$769.2''2 

$595,736  1 

345,336 

337.557  j 

423.9.56 

258.179 

1.856 

281  ! 

$425,812 

$258,460 

56.200 

26.600  ! 

$.970,612 

$231,860  1 

$15,987 

$20,397  1 

Also  the  vein  wat,  showing  in  the 
east  drift  on  the  575-foot  level  "  hen 
w-ork  was  stopped  The  vein  bulged 
to  a  width  of  51  inches  at  one  point 
on  the  7on-foot  horizon,  making  this 
the  best  ore  width  yet  disclosed  The 
mill  is  operating  at  rapacity  with 
half  of  the  millfeed  coming  from  the 
surface  dump  and  the  remainder 
from  underground  Dump  materia! 
runs  about  $5  per  ton.  and  mine 
grade  $15.  Better  grade  is  expected 
when  regular  sloping  gets  started- on 
the  575-foot  level 


Senator  Rouyn  Mill  to 
Be  Ready  by  Spring  1941 

Senator-R(5uAt's  new  300  ton  mil! 
should  be  c/ympleted  around  Mav  1, 
1941.  and  in  the  meantime  the  com- 
panv  is  'Shipping  ore  to  the  leased 
Arntfield  mill.  259  tens  a  day  nir- 
rently  and  399  tens  in  the  near  fu¬ 
ture.  On  $19  grade  and  openating 
costs  of  $5  per  ton,  net  operating 


profit  hv  Mav  1  should  be  more 
than  $290.90(1,  jt  ib  officially  estim¬ 
ated 

Development  w-oik  fo  date  (^n  the 
375  and  599  ft  levels  has  indicated 
290.090  tons  of  ore  grading  $19.29 
out  grade.  M'orking  on  a  new  level 
at  875  ft.  has  confirmed  persistence 
of  the  ore  zone  to  this  leve’..  it  is 
stated  Financing  of  this  eompanv 
since  the  early  part  of  1039  ha .4 
been  supplied  hy  Haras  Corp 

ISL.V.VP  MOl.VTAf.V 

Island  Mountain  Mines  Company 
announces  that  an  interim  dividend 
of  7  cents  per  share  will  be  paid  on 
December  16.  to  shareholders  cf 
record  December  2  The  stock  will 
sell  ex-dividend  on  the  Toronto 
f-tock  Exchange  on  .November  29  A 
dividend  of  s  cent?  a  share  was  paid 
on  .April  15th,  last,  and  the  latest 
declaration  "ill  bring  the  total  for 
the  year  to  15  cents  a  share,  against 
a  similar  amount  paid  in  1939. 


Don’t  be  vague  •  •  • 
ask  for  11^ jg 
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Haig  &  Haig 

DISTILLED,  BLENDED  AND  BOTTLED  IN  SCOTLAND  BY 
HAIG  &  HAIG  LIMITED,  EDINBURGH,  SCOTLAND 
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SO 

no 
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88 
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..  100 

81 

$5,00  ! 

8 

1 

:  ■ 

oO  49 

43' 7 

$2  72 

820  . . 

28Q 

14 

60  •  h)  1 

20  .  . 

19D 

12' 7 

$1  00b 

1 

1124 

109 

$7  00  1 

103 

99 

$5.50  j 

*  1 1 

2^1  8'ji 

2 

30  28 

19 

$2  50 

1800 

15', 

7 

Int.  , 

1 5c 

25i-  1  75 

10c 

.  1 

10 

4  -3' h 

25 

.  .  1 

1 

5  .5  •■'4 

.3 

1 

102 

90 

$6.00 

88  100 

90 

$7.00 

*380  . 

189 

1.30 

$8  00 

75 

12 

9' j 

60o(b)  1 

20  .  ' 

.5 

I 

20  .  . 

42 

34 

$2..'0  1 

30 

21 

19 

$  1  30  j 

1470  . 

lOS 

4 

. ' 

4 

.5'*  51h 

3 

Int.  ' 

1700 

23'. 

14%' 

$1  00 

1 .30 

30 

23 

$g  00  , 

D4 

2  2  00 

1  00 

•  ■ 

200 

7 

1 

;}90 

I'W 

12 

70c  b^  1 

210  . . 

14 

8'4 

60c  ' 

30 

.  - 

1% 

.  93^ 

100 

90 

$.5  00 

40 

.50  .58 

45 

$2.  ro 

3.30 

S 

.3 

.  1 

83 

100 

75 

Arr.  1 

....  104 

106  108 

102 

$6  00 

.  ..  I8'’j 

23 '2  23 

12 

Int.  - 

15 

17'  •  22 

13 

Int.  , 

70 

18 

9 

90c 

8.5 

87  104% 

65 

f3  00b 

485  . 

8', 

2^4 

t 

420 

25' 9 

10 

Int.  ■ 

57' 0 

59  74 

40' j 

$4  00 

10 

24 

1 

$2  00 

104 

108 

10.5 

$8  50 

4  3 

1 

30 

40  .50 

24 

Int. 

D4 

1'.;  2  -0 

1  05 

8,5 

3M4 

2!'2 

ja  on  ; 

10 

45 

2 

$I  .'.Oh 

104 

107 

102 

$5  00 

40 

IOI2' 

8 

Int. 

22’4 

18 

$1  OO'o  ' 

123 

14 

7*4 

60c,b 

fOO 

18% 

8 

1 

233 

f2’4 

.\rr.  ' 

.*^30 

37' 9 

20 

$1  00b 

22'i 

22 

17 

83 

128 

108 

$7  00b 

13 

19 

1  ( 

Int.  1 

90 

100  120 

95 

.$4  on  1 

1 

118 

100 

$6  no  1 } 

190 

32 

9'7 

Int. ; 

101 

100 

$6  00 

9 

lO'j  14% 

Int. 

182 

1 0'J 

OR 

$R  OO 

187 

245 

195 

$8  00 

520 

8  5 

1  85 

Int.  ) 

75 

0  85 

1  85 

Int.  i  ^ 

1 

40 

30 

Tnt. 

72 

85 

Int.  1  y 

2S0 

20 

8 

1 

21 

11 

50^  1  c 

10 

120 

109 

$8  00  r 

1885 

8% 

3’ 8 

T 

R 

10  1.3'4 

9'  8 

Int.  I 

R 

9  13 

7 

Irt.  A 

33  . 

■5'  ■ 

3% 

Inr.  > 

100 

22 

1.317 

Arr  F 

117'- 

119 

114 

$n5  .50  T 

135  . 

9% 

4 

13.3  . 

19 

12'  . 

.?!  nob  1 

400  . . 

49 

29 

$  1  OOb  f 

80 

171 

140 

$  1 0  no 

28 

31'j 

20 

$1  20  f 

103 

105 

100 

no  p 

'0 

32 

21 

?2  on  r 

1 5  . ; 

34'i» 

22 

$.3  nn 

385 

27% 

18%; 

t2  OOb  '  , 

RS 

95  97 

80 

$.7  OOb  1 

28 

Int.  .  n 

.5  3 

$?,  no  ■  V 

2fn 

4“ 

22’  • 

$1  20  i 

300 

22’ 8 

18 

$  1  .=,0  1  A 

R80 

:}6  »  -n 

19 

$  1  .=;n  ” 

107 

no  no’ 

102' j 

$6  00 

23 

129 

13 

$  i  00 

140 

145  1.58 

35 

$7  on 

1  .50 

00 

.31 

24% 

.i'r 

2-530 

15%' 

8'a 

1820 

.5  '  , 

2*  5 

223 

8’; 

23 

''0 

7S 

t--  -.0 

1  .L3 

^<0!  , 

TO 

Jinn  -n 

-  --  Week  ending  Nov.  .A.  1940-  - 
Prev.  High  !.ow  Price  ^ 


Porto  Rico  Power,  pref.. 

Power  Corp  . . 

Pressed  Metals . 

Price  Bros  . 

Do.,  pref  . 


I  lo..  pref 

Riverside  Silk  "A’* 
Rolland  Paper 
f'o.  vot.  trust 
I  o..  pref 

Russell  Industries 
l>o.,  pref  , 


i  1  to.  pref  . 

;n  Silvi'rwood  Dairy . 

'“int.  . 

I  Simon  X  Sons 
^  I  Do.,  pref 

Simpfon  •  \**  stock  . 

jfi.oo  iy-  . 

$7  00 

$8  00  ^triith  1  Howard  1  Paper. 
iOcTlb)  1  ^  •  P"'' 

I  Southern  Can.  Pwr  .  . 
'>0  I  Standard  (’hemical  .  , 


Pio.,  pref 
Sterling  ('oal 


H  !  ■ ' 


High 

- 

Low 

c  urreru 
Div. 

Rate 

101 

95 

$7  00 

10% 

5'k 

Int. 

12Di 

6 

$1  00 

2 1 

80'7 

59% 

$.5  50 

17 

13 

$1  00 

6 

3 

1  7 

10 

$1.20 

35 

23 

$2  00 

19Dj 

I2'a 

$1,20 

18-i 

12 

$1.20 

116 

i  0 

$6  00 

18 

15 

SO* 

190 

135 

$7  00 

108 

99 

$5.50 

22 

16 

90c 

1-5 

7 

115 

106 

Arr. 

6% 

3 

9 

5'.j 

.Arr. 

9 

60c 

105 

100 

$7  no 

21 '7 

12'  u 

3 

104' 7 

79 

$6  50 

11% 

f 

105 

88 

$6  00  1 
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Int.  Caieary  Power,  pref 
$I  00  Tan.  X'  Dom.  Sugar 
$1  OOb  j  Ru.)  Rroa-rnr^ 

Arr.  G anaca  Malting 
$!  no  c anada  Paving,  pref 
$1  no  Tan.  Vinegars 
lut.  Can.  Starch 
hOr  b  IM..  pref 

Can  IndU'triea  B  " 
on  Do.,  p-t  f 

$'  '0  r an  lim  Invebtment 
Can.  Inf  Inve<8f,  T'*ust 
$7  Onh  l;o.pref 

•Ei^'Oh  Cana'i’an  Light 
.  n  r anadian  M'-ircnni 
C an.  N'or  Pow  .  pref 
Int  !  Ci-  P  X  r.  Inve.  t 
Do  ,  pref 

Dt  r zr,.  \  icker-; 

Do  .  pr.f 

In^  West!nghou5-e 

.t7  no  f  atelli  Food  Prod 
I  o  .  prrf 

Cft.v  (jas  X-  Llectrie 
Cons,  hand  X  Gr  .  pref 
f  'aude  Nmn 
^  Com.  ADohol 
Int.  Com.  .Mcohol.  pref 
•.Or  b  r on.  Div.  Sec 
l^’o..  prf f 

f'onsol.  Paper  f'orp 
O'onsol  Press  Ltd 
Corr.  Paper  Box.  pref 
•  Or  s  r Town  I  om.  Oi! 

40r  h  CrUir  Knitting. 

'G  Cub  .Aircraft 
52  on  Djiv-d  X  Frere  A”. 

5^'  on  I  a,.;.]  X  Frere  B". 

$8  on  F'ahavilard  Aircraft 
51  -n  jir.  .  prD 

$1  ■  I  .jaher  .'‘feel 

Jnc  Do.  pref 

r’<-irn.  Enginerring 
Vr.  Lorn.  O.l.-loth 
A’t.  Dom  hqua-e 
?•'  on  Donnaeora  paper  .\  '. 
?2  on;-!  ^ 

51  0  East.  Kor/ter.ay.  pref 
Eastern  nref 

'''"t  F’airc'nild  .Aircraft 
Fleet  Ai.-rraft 
For  pow.  Ser 

^TOr  S 

'  on  y  ^ 

Freiman'-/  Ltd.,  pref 
Ir.f.  Hillrrcst  ColUries 
57  00  I'o.prff 

VOe  I,  Horev  F.lew  new 
1  ^0  Humbe’'«trtne  Shoe 
Hvuro-Ebrt.ric  Ser 

Int  Paints 
tn  I’*’'  •  ^'■'1 

f  Intercity  Bakne 

?1  OOd  Ifjtersfate  Kovalt y  ■  A’ 

...  D*'-' .  B" 

^*0  T.ang!#y  Ltd  .pref 
Lake  St.  John  P  X'  F’ 

I  ake  Sulphite  Pulp 
,  I  Ma'^itime  Tel  X-  Tel 
I  t't  Do  .  pref 

Nfelrhers 
Do  .  pref 
Mercury  Mills 
Do  .  pref 


,  Nova  Scotia  Light 
i  r*n..  pref 
Orit.  Silknit,  pref 
Paton  Mfg 
Do.,  pref 
Power  Corp  pref 
Do..  2nd  Pref 
Provincial  Transport 
;  Quebec  Telephone 
Reliance  Gram 
Do  .  pref 
Robert  Mitchell 
’  Robert,  Simplon,  pref 
.  Rogcrt-Majestic  Radio 
j  Sangamo 
I  Sarnia  Bridge  A  ' 

!  Do.  B" 

'  So.  Can  f'ower.  pref 
I  Stand  Clay  I^rod 


» J  ;  i  com 

5'  Thrift  Stores 
Do  .  pref 

,  T’nited  Furl,  pref, 

I  nited  Fuel  A’* 

1"*  L»o  .  IV 
*!  TnilPd  S»- 

Lmt  .Amusement  A 
■■’‘''’I'  no.  H" 

J  t 'nited  I  ti-vt  iMrrs 

f  i  AA  Walkervillr  Brewery 


1  U 

1  r.n  2  on 


18  I 

18'|  1 

80c  1  no  1 


Blue  Top  Brewing  ' 


Burns  X-  Co.  T.td. 


Canada  Starch  ('om 


Can.  f'o-operntive  Woolg  . 
Can.  (Jenrral  Electric  C’om 


f'an.  Industries  Ltd.  Pref  .  .  . 
Can.  Ingersoll  Ka*id  New  Com 
$.3  Oii  Can.  Investment  Fun<l 

80c  *  ^'an.  Investors  Corp  . 

Can.  Motorlamp  .A”  .... 

^*1  'y-  .  Can.  F'ow.  X*  Paper  Inv.  Pref. 

1  ('an.  Tube  X-  Steel  ('om.  .  . 

Krti-  '  Can.  TtibeX-  Steel  1st  Pref 
('an.  We.'t.  Lumber 

<"  no  ("an.  West.  N.  Gas  Com . 

'  I  ('an.  West.  N.  (',a.-».  Pref . 

Arr  !  Gan.  Westinghouse  . 

«i  AAK  ‘  Capital  Wirecloth  Com  .... 
AO  I  Capital  Wirecloth  Pref 

^  Arr  '  ^  . 

<0  R(>  I  Glaude  Neon  7''t  Pref  . 

«o  '  Colonial  Steamships  Com.  .  . . 

,  :  Collingwood  Terms.  I  nits  .  . . 

,  ('ons.  Salesbk.  Pref.  Bonus, 
j  ("onveying  Equip.  Pref.  Bonus 
'  Copeland  Flour  1  nits 
.  .  Corporate  Investors  .A“«.  .  . 
*2'  Corrugated  Paperbox  ('om-  . 

J-  Dairy  ('orp.  of  ('an.  New  Pref 
!  I  teb.  X’  See.  S'".  Pref. 

‘  Deb.  X'  See.  Coni 
'  TVtroit  X  Can.  Tunnel  Com 
I  Dom.  Manufacturera  Pref 
I  Dom.  Manufacturers  Com 
AA  !  Dover  Industries  Ltd 
<0  no  '  7'unlop  Tire  Pref 

««  Eastern  Bakeries  Pref 
«i  AO  Eastern  Steel  Prods  Pref 
Easy  Washing  7''^  Pref 
;  Easy  Washing  Com 
no  Federal  Grain  8’^*“;,  Pref  .  .  . 
V"  no  Federal  ('rrain  ('om 

nn  Eoreign  Pow.  Sec's  8'“^'  Pref 
'gA  ,  :  Fort  Will 'am  Hotels  Ltd.  I  nits 
.1  I  Galt  Brass  Co  Ltd  Com 
nn  Goderjoh  Elevator 
^  '  Gotidie  Bldg.  Kitchener*  Pref. 

j  Goiidie  Bldg.  *  Kitcheneri  Com. 
Great  Lakes  Pow.  7  00  F'ref 
.  Guardian  Realty  Pref 
MA  Guelph  r  arpet  ('om 
(fUelpli  r  arpet  Pref 
'  Gurney  Foundry  Pref  .  .  .  , 
e  .  Hart  Battery  ('om 
j  Hayes  Steel  New  ('om 
'  ILghland  T^airy  Com 
Highland  Dairy  Pref 
00  Independent  Biscuit  Pref 
$8  00  ]  Indust  Accept  Pref 
JIO  00  ;  Inglis.  John.  Com 
$10  00  ;  Ingram  X-.  Bell 

.$S  on  Insurance  Exchange  Corp  Com 

•$12  t)0  Inter  Nickel  7“^  Pref 
,$8  on  Inter  I  tihties  1  7.3  Pref 
Inter  T  tiht les  3.,*,0  Pref 
Invert  Found  Pref  B'>nus 
i  Jenkins  Groceterias  Pref 
on  ‘  Kingston  Shipbuild.  I  nits 
.$8  00  ■  I ‘^blaw-  Inc  Com  .  .  , 

.$4  no  Maritime  Tel  Cnm 

%2  ('(i  Maritime  Tel  pref  . 

$4  00  Mt'rsey  Paper  Com 

jiOf.  M  X-  O  New  Com.  (when  iss.) 
$4  no  M'^irs*  Ltd.  Pref 
$S  on  Montreal  .Aircraft  Ind  ('om 
00  ’  Mont.  I.d  Pow.  Pref 
$1  no  M'^rrison  Brass  Pref  Bonus 
$8  on  Morrow  Screw  Nut  ('om 
t«»  (|()  Morrow  Screw  Nut  7'“^  Pref.. 

.  Mt  F<oval  Hotel  Pref,  (old', 
j  Mt.  Royal  Hotel  New  Com 
I  Nat  Hosiery  Mills  Com 
;  Nat  Hosiery  Mills  Pref 
^  m  Neijj/in  (' om 
j  AA'm  NeiDon  Rrrf 
New  Burns  Tel  (’nm 
I  New  Meth.  l.drv  8'  pref 
i  R-^nus 

.  ^  !  Niagara  T.ower  \rch  Bridge 
'  I  Corn 

57  r>o  Nor.  Ont  Pow  Com 
Nor  Ont  Pow  Pref 
North  .American  Flev.  Pref 
Northwestern  1  tilities  pref 
N  S  Light  X'  Power  C om 
$4  no  N  S  Light  X*  F’ower  Pref 
J-  I  Ont  Tobacco  7'“^  Pref  Bonus. 

^  MA  PacificCoast  Terminals  ('om 
J't'’  I  Provincial  Bank 
,"^8  no  Provincial  Paper  Pref 
tr  no  *  Ouehec  Pulp  X-  Paper  pref 
'  ^  (^uinte  Milk  Products  G om 
$l  ro  ^  Regnite  Corp 

Int  i  Reliance  (Jrain  8  .30  pref 
ti  •  A  :  Ri''t'rside  ^ilk  MiMs  ■  B”. 

‘‘  j  Fobertnon  P.  L  Mfg 
Ruddy  .  L  $V  00  Pref 
Seal-o-:ac 

20c  '  Sec's  Hold.  (‘o'-p.  8^].  Pref. 

Int  Bonus 

8'*;.  ;  Standard  Fuel  8'  P»rf  .  ,  . 

$7  00  '  Standa-d  Fu<  I  ('om  ,  . 

$7  no  Stanfiold's  Ltd  .  ... 

.*,0/'  Stfdman  Broc  pref  ... 

j  Sutton  Hor.Jey 
Arr  I  Tip  Top  Jpr  pref  Ronii*; 

$1  00  1  Toronto  Carpet  Com 
Int  !  Toronto  r'arpet  Pref 
$7  00  Traner ;  Pin  \  ‘  8'“^ 

Tradei-sFtn  R"  T**,  Pref 
TradrrxF-n  N'a  P"  Inr  ' 

R»s 

Irader-  Ltn  \  A  R"Com. 

$1  .30  I  nited  G orpns.  A  ' 

Int.  t  nited  r'o-pns  B" 

70c  I  nitcrj  Fa'^mers  (  o-op  Ltd 
T’niterl  Steel  A  "  Pref 
ViceroN  Atfg  Pref  with  Rti 
Waterloo  Mfg  New  Com 
Int.  :  West  Car  Hvdro  Pai^tic.  Pref. 
40c  !  Western  (‘iram  81^,'';.  Pref. 
j  Bonus 

^  Western  Steel  f'r>m 
j  We«ton  rjro  FfolrJmgs 
I  White  Can.  Aircraft 
‘  Willarris  Ch»»cr>lates  Pref 
I  AA’and*?  Mfg.  Ltd.  Corn  .  . 
j  Woods  Nlfg  T.,td  Pref. 
j  3’ork  Trading  Com  .  .  . . 
80f  ib»  ^  l.oaiii  SfoeKs 

Acadia  Trust 
i  Brit  .Mort.  X*  I  rurf 
Brockv  ille  Trust 
'  f'apital  Trust 
Central  Can..  Loan  X’  Saggs. 

•Tl  Commercial  Fin.  Com 

.  C rown  Trust 
•  East.  ( 'an.  Sm  g~ 

,  Eastern  Trust 
'  General  T rust 
.  .  j  ritjaranty  Triist  Can 

'  Guelph  X’  Ont,  Inv.  (Par  $.‘>0i. 
j  Huron  X'  Erie  Fullv  pd 
Indus!  Mort.  X-  Trust 
!  I.<ambtnn  I^oan  X  Inv 
I  Landed  Patiking  &  Loan 
f.ondon  X*  Western  Trufus 
'  Midland  l/oan  X*  Savings 
Mortgage  Co-'p  V.S. 

Nova  ^cotja  Trust 
Premier  T rin^^t 
‘^herhrooke  Trust 

‘Sterling  'I  rust 

$1  00b  Trusts  X-  Guarantee  Cdd 
Int.  A'lctnria  Trust  X*  .-having*; 

$1  12  W  aterloo  Trust  X-  S.i'  mgs 

Insiirancr  Stocks 

B''  Amer  .A.<srr 
:  C anada  l>ife 
VOc  '  Confed.  I>ife  .'’.O'  ,  pH 
VOc  Continental  Life  20'",'  pd 
!  Crown  Life  Fullv  pd 
'  Dom.  Can  Gen.  Ins 
riom.  I'lre  In<» 

Empire  Life  2S'"r  nd 
7‘Dcf  lsior  Life  .'18'',  pd 
t  Federal  Fire  ‘J'C;  pd 
j  Great  West  Life 
i'Giiarantee  Co.  of  N..\.  I 

-  Halifax  Ins 

^moerial  Life  ; 

$8  00  Manofacturers  Life 
$8  00  Maritime  Life 

Monarch  Life  2d'“;  pd. 

Int  Mons’-cb  Life  JO',  pd 
i?V  00  National  Life  A«^ce 
$8  00  Sovereign  Life  23'’,'  pair!, 

•L'l  00  -‘un  Life  .Asece  ; 

|0c  i  Toronto  (tcne/'a)  fns 
VVesterp  Aspee  f'om 
]  Western  .Asper  F’ref 

I  Theatre  Slocks 

8'  ;  ,  .Aliens  King'ston  I’rrf 
;  .A'tens  London  F'rrf 
$1  00  ;  AlleriK  S  t  Cafh  pref 

j  .Miens  'I'or  Pref  Bonus 

Coin 

.$»,  00  ,  Iciew's  Buffalo  F’ref 

I  I,<«ew'K  1  7'*;  Prrf 

•Tl  00b  M«u‘»tield  Th  7^;  Pref 
$I  O0i»  ^  Ma'-cP'i  Lfiew's  I.rd  Com 
Arr.  i  Mar«-cq  Lo/w'.  I.td.  7''.'  Pref 
i  Par.  K itchi-ner  F’rr-f 
Pa-  O'J.awa  (  firn 
Lnifed  Amusement  A" 


29  25 

31  no 

8.85 

9  65 

44  50 

47  50 

3  00 

4  00 

103  00 

106  00 

102  fO 

io5.ro 

18,  ro 

19  .  CO 

28  50 
10  2.5 

8  25 

9  25 

.5  10 

6 . 25 

17  25 

18.50 

70  00 

75.00 

73  00 

75  00 

2  60 

3  .'^O 

1  35 

2.00 

4  7.5 

5  .50 

3  25 

100  00 

102  00 

22.ro 

6.25 

1 08  25 

21  00 
105  00 

107  00 

1  25 

2  00 

2  75 

3  75 

8  75 

8  00 

190  00 

7  50 

‘  8  00 

17  .50 

1  SO 
219  00 

222  00 

22.3  00 

226 . 00 

164  00 

1 66  50 

69  00 

71  00 

3  .50 

3  8.5 

S  35 

6  25 

3  00 

4  no 

2  00 

3  00 

3  00 
73  00 
.35 

.65 

25  50 
100  00 

103  no 

40  .50 

ii.rto 

5  75 

9  00 

18  50 

20  00 

t  7  .50 

19  .50 

.5  00 

6  25 

17  no 

18  fO 

75 

1  no 

73  on  j 

14  00 

89  00  j 

5  70 

6  05  1 

65 

1  on  i 

4  50 

8  00  ’ 

62  00 

i 

20  00 

8  85 

10  75  ; 

6'  00 

65  no  1 

2  on 

3  00 

7  80 

R  .'0  ' 

23  .35 

24  00  i 

25  -0 

28  .'0  ! 

20  no 

•JI  25  , 

9  65 

10  .50 

3  25 

3  75 

34  .50 

.37  00 

80 

I  25 

1  .50 

2  25 

48  no 

. 

Canadian  Active  Bond  Prices 


The  following  quotation*  are  furnished  by  The  •nveslment  Uealer.s  Association 
Canada  as  at  November  Hth,  1940. 


GOVERNMENT  BONDS 


- 1940 - 

High  Low 


Dom.  of  Canada  Bonds 


lOOH  99 
99^4  96 

1021^  inoH 

106Vf  104‘< 

105,14  10394 


Pom.  of  Can.  (1st  War  Loan). 
Dom.  of  Canada  Bunds . 


lOfl?^  107'. ■ 
10.5;.  10,':’, 


Rale 

Due 

Payable 

Mslurily 

Bid 

Aak. 

Z 

Ji> 

C 

.lune 

44 

inn'i 

101', 

2>4 

JD 

C 

June 

43 

lOlTi 

I02« 

.S 

AO 

c 

Oct. 

42 

102  , 

103^ 

S 

Jl) 

c 

June 

fi0-5.i 

57', 

i'sk 

3 

Ji) 

June 

.■i3-.58 

061,’ 

oTK 

89  U 

3 

MS 

c 

Sept. Perns. 

88'. 

8« 

JD 

c; 

June 

.6-49 

tot",' 

I08J* 

MM 

c 

Wov, 

48-,Sl 

too 

101 

SVJ 

FA 

c 

Feb. 

48-.S2 

100',' 

lOIff 

Ji> 

c 

June 

56-66 

nil  1  , 

lOOU 

in.8)i 

’l>4 

AO 

c 

Oct. 

44-t9 

102', 

4 

AO 

c 

Oct 

43-i5 

to-,  ., 

106*, 

■1 

AO 

0 

Oct 

47-52 

104', 

lO-i'^j 

AO 

c 

Oct 

44 

lOS'-j- 

109^ 

IlO'j 

4‘j 

FA 

r. 

Feb. 

46 

109'4 

*H 

MM 

r. 

Nov. 

46-.56 

106'; 

1075< 

108', 

4fi' 

MN 

r 

Nov. 

47-.57 

107  , 

4H 

MN 

r. 

Nov. 

4S-.58 

I07'4' 

I0«?i 

109'' 

*'i 

MN 

c 

Nov. 

49-59 

108'., 

ft 

MM 

c 

Nnv. 

41 

10.3 

104', 

5 

AO 

c 

Oct. 

43 

108 'a 

ino'- 

RAILWAY  AND  NAVIGATION  BONDS 

CansHs  Steamships .  B  JJ2  C  Jar.  67 

(  anaaian  Par.  Railway .  4^  JDLS  C  Per.  44 


lUs3  100^  Canadian  Par.  Railway . 

92  82  Canadian  Pac.  Railway . 

113  llOJ^  Can.  Nat.  Rly.  (i)om.  Guar.). 
116Ai  li3>5  Can.  Nat.  Rly.  (Oom.  (ruar.). 

llVfj  116*^  Can.  Nat.  Rly.  (Dom.  Guar.). 

98  J»6?4  Can.  Nat.  P.ly,  (i>om.  Guar.). 

95^4  12^  C  an.  Nat.  Rly.  (Dom.  Guar.), 


4.*^^  MS  CNL  Sept. 
JOIS  CNIj  Jun# 


91 '»  :m 

112', ■  113% 


CNL  July  49-6'^  112 

C  Dec.  4.3-50  98 

C  Jtn.  54-59  93^ 


- - 1040 - 

High  Low 


PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  The  Investment  Dealers'  Association  of  Canada) 

PBOVINC’IAL 


107  00  98  00 
10.3  ."0  94  00 
102  00  82  00 


British  C olumbia 
Do 

•  T>o  . 

Manitoba 

•  Do 

New  Brunswirk 

•  Do 

Nova  Scotia  ... 
CJnlario  . 


104  .30  100  00  70ntario  (Hvdro  E!e<'.  Pwr.  Comm  ’ 
112  00  108  00  T  Do  ...  , 

94  .'O  99  no  Prince  Edward  Bland  . 

102  Sty  97  .‘0  (^urb-'C  . 

72  00  87  00  Faskatchewan  ,  , ,  , . . 


98  no  I  jn2  *  0  98  on 

3  00  j  jno  .30  9.3  0(1 

10.8  00  1^-  r.,,  pg  no 

18  00  p<)  nn  89  00 

V  00  ^  jn^  *n  108  00 

103  00  jn..^  :o  102  00 

I  8.3  I  jn?  00  92  30 

0  00  j  no  82  00 

V  30  |n,3  no 


80 

on 

85 

no 

7-5 

6 

75 

22 

.50 

21 

.rO 

00 

139 

:.o 

14.1 

00 

V 

no 

It 

85 

.'1.'! 

50 

.37 

.50 

39 

_25 

42 

Of 

97 

00 

25 

00 

28 

on 

12 

60 

1.1 

2-5 

15 

.50 

17 

0(1 

16 

25 

3 

.50 

6 

0(1 

3 

8.5 

i 

.5r 

|6 

00 

17 

00 

1 

25 

2 

.'0 

20 

.50 

24 

00 

3 

no 

4 

.50 

in 

no 

It 

.50 

99 

nn 

lot 

on 

2 

50 

3 

50 

1 

75 

2 

50 

70 

on 

70 

in 

on 

tot 

,50 

10 

Ml 

tl 

TT) 

1 . 

on 

.’'2 

no 

49 

nn 

21 

50 

7-5 

.so 

85 

no 

49 

n 

97 

50 

100 

no 

86 

no 

90 

no 

]n6 

no 

108 

.50 

10 

no 

14 

00 

no 

10 

50 

101 

25 

in.'t 

50 

103 

25 

inr. 

no 

2 

2* 

3 

75 

2 

.50 

3 

25 

4 

00 

5 

7.4 

66 

.50 

tJ 

on 

3 

on 

7 

no 

inn 

nn 

104 

on 

26 

nn 

29 

on 

1 

nn 

1 

77, 

18 

27 

21 

no 

3.5 

no 

60 

nn 

1 

00 

2 

nn 

mv 

no 

;,7 

no 

ro 

50 

1 

nn 

;  n 

on 

60 

on 

3? 

oO 

63 

On 

70 

nn 

85 

00 

88 

no 

87 

no 

92 

on 

1? 

7', 

14 

50 

m 

7  1 

11 

50 

18 

on 

10 

50 

4 

no 

.5 

nn 

2 

.'  0 

3 

25 

22 

50 

?.i 

on 

25 

2 ) 

27 

on 

6  5 

1 

nn 

1 1 

no 

12 

2o 

7 

no 

8 

75 

7 

.50 

9 

on 

4 

7.5 

50 

9.) 

6.5 

00 

i 

2 » 

6 

00 

«>h 

.50 

41 

on 

8 

.50 

9 

50 

4'J6 

no 

47.', 

on 

131 

.'0 

13.5 

on 

41 

."0 

46 

nn 

25 

00 

2i 

on 

160 

ro 

lb.', 

nn 

2 

6  5 

.3 

:,n 

70 

00 
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15 
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00 
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00 
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00 

r.8 

no 

61 

no 
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00 
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00 

26 

.'0 

71 
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on 
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t‘  harloftrtoxrn 
•Halifax 
Hull 
I.evis 
Atoneton 
Montreal 
•Ottawa 
•ejurber 
•Saint  John 
St.  Lambert 
Sydney 

Three  Rivers  . 
•\'an‘'ouver 
B’e«?t  mount 
Windsor 
•Winnipeg 


Bate  Maturity  Price  .A^kcH 
t'»''o  I  Mch.  1947  8.3  no  71  00 

5^0  I  Oct.  19.39  .38  30  8}  (» 

8^0  15  Feb.  1947  103.73  108  no 

5'“,;  1  ‘Vpt.  19.3.1  10.9  00  108  on 

4';  I  Oct  19.3.*1  100  .30  10.3  00 

8'“;,  1  Apr.  1947  99  .30  lOf  0 

4'  >  I  Oft.  |9.3(  9.3  00  9  .  on 

3D.  13  May  19.D»  lOl  .30  108  (» 

4'j  13  Apr.  1961  98  00  lOf  no 

4'  J  13  Srpt.  19, '2  109  “0  ins  00 

31;  I  JijIv  1918  110  00  11.1  00 

4'j  I  June  19.30  107  00  110  'J. 

I  Jan.  1971  I04  00  109  no 

4^3  1  .Aug.  19.37  IP4  no  10s  00 

4‘',  1  Jan.  1970  1 M  00  iJ8  on 

.'I'':  1  Oct.  194.3  94  .30  98  .0 

4%  1  Aug.  19.38  98  00  10.}  no 

4“^  t-3  Aug  19f'>  72  00  78  t^o 

8*";  1.3  Mch  1932  89  .'O  91  30 

S'":  !  Aug  1938  79  00  Si  on 


1  July  I  o  .j  n  I  on  no 

t  Jau.  19.32  J02  00  tor  00 

1  May  19.32  99  00  10  ,  no 

1  Mch,  19.34  98  no  mi  on 

2  July  1931  joi  30  107  no 

I  Mch.  194  3  9.,  no  too  o/» 

I  July  1049  108  30  1  to  0 

I  June  19.39  102  .  0  1 07  -O 

13  Apr.  1971  97  00  joj  00 

I  May  1987  87  00  ‘2  00 


13  Apr.  1971  97  00  joj 

I  May  1987  87  00  *  2 

t  Aug  1944  I0|  30  108 

1  Nnv.  19.38  98  00  109 

1.3  -Fan,  1970  98  00  102 


00  94  00  Westmount  .  4''^.  1  May  1934 

00  82  00  Windsor  .  .  S'*  .91  Dec  1973 

00  93  on  ’Winnipeg  . .  4D;  1  Apr  1981 

•Payable  Canada  and  New  A’ork.  zPayab'e  C arada.  New  A'ork  and  London 

CORPORATION  BONDS 

IHIPS—  Bid  .Ask.  I  Can  T.  A  T.  Tnv.  .5.  n:.6  _ 


98  00  10  4  no 


A.  T  and  T. 195S 
Bell  Telephone  5,  1957 


B  ('  Telephone  4 1 981 


C.  N.  Power  .3.  1959 


F^o  .  B*'  9%.  1949 

Do  .  5.  1949.  Ec  Wts 
Int  Hydro-El  194  4 
Int.  Power  8.  193.5 
Int  Power  8.  19.37 
Int  power  8d;.  1937 
McLaren  4.  1989 
Mar  T  and  T  4.  1987 
M  Is.  Power  .3'  .  19.57 
M  Tram  .3.  V4I 
M  Tram  .3.  19.53 
M  Tram  4's.  195.5 
Nfld  and  I'  4»  19.38  . 


Ottawa  \'.  P.  4.  1984 


Do  .  •  B"  I-.).  19.35 . 

Industrial 

Abitibi  3.  19, 5.'} 

Alberta  Par.  (».  8.  1948 
Algoma  S  trel  5.  1948 
Brand  Henderron  8,  1938 
Brown  .3D,.  1948 
G.  G anners  4.  19.51 
G.  Cement  i'-,  1951 


Ask.  I  Gan  P.  X  P.  Tnv.  .5.  19:.g  ,  . 
I  G.  Int.  Paper  8.  1949 

10.91  J  )  Gar.  Tvoco  8.  1939 . 

10.9'  i  G  A'ickerp  8.  1947  . 

•  G  P  .3'  ..  1981  e^p . 

108D,  D  S.  and  G  8' j,  19.53.  .  . 

•  D,  Tar  4':.  19.31 

107  Ptonr'acona  Paper  41  j,  1938. 
till  Eastern  r>airieB  8.  1949 

Famous  players  4‘ j.  1951 
too  Federal  Gram  8,  1989 
104  roT  P  r.  Scr.  8.  1989  . 

;  Fraser  Go  8.  19,30  . 

G  L  Paper  S,  1953,  , 

lot.  G  Bks  3.  1948 . 

L.  St  P  .51  1981  ,  . 

OS's  Lake  St  .T  .5,  1981  . 

10'^  Maple  4'*,  1949  ...  ..... 

“  McGoll  4'4.  1949  . 

■  I  Mor=ov  r  in,-,7  .  ... 

.^SI  .  Mpr.sov  r  6,  inc’  . 

M  and  o  P  1047  . 

Mont  P  1)  K.  10)S  .  . 

N  .S.  and  <"  O'  106S 
Prim  Bros  I'l.i7  .  ... 

* '  Price  Bro7  4,  |9'  7 

Restigoijche  8,  1948  ... 

103  Rolland  Paper  4‘  •.  1951 
joot  ;  Smith  H  4'4.  19.51 

I'nited  .Amusement  3.  19.38, 
ms  Touted  Grain  G.  5,  1948 
lO'^U  T  nitcd  Gram  G.  5' ...  1949 
“  Western  Gram  8.  1949 . 

Rea!  Estate 

Alex  Bldg  8.  1947  . . 

Acadia  .Apt  4.  1959 
7t  Montreal  Apr  Ist  4.  19''4 
190’.'  Insurance  Exchange  9.  1951. 
It>8  Quebec  Apr  .3,  19.30 
48  Sherbrooke  St  .9'^-4.  1952 

.57  St.  G  .9-.9«o-4.  1957 

102  Wilder  .5.  1*9.5.'} 

108  Wind.  H  4'  •.  193.9 


Calgary  Oils 


Reported  by  James  Richardson  X-  Sonsi 
'(piloted  in  rents) 

LISTED  SECTION  Bid  Ar- 

Admiral  . .  4’ 

Alb  P  G  u  1 

Anaconda  .  .  3’* 

.Ang  Gan  .  .  ,  ,  .  .  58  ^ 

Brit  1  *om  .  .  3*  j 

Brown  .1*' 

Calmont  ....  2  > 

Com  mod  ...  .  .  Jl 

Com  Pete  . .  2"’.' 

Dalhousie  .  ,  24 

Davies  P  .  17 


'  Monel 
I  Mon  Roy 


.30  .30  34 

208  00  221i 

223  00  33.' 

19  00  29 


25  00  .‘{0  on 

34  00  .37  00 

23  00  27  00 

23  00  29  00 

12  23  14  no 

:i.30  00  .390  no 


i  Gal.  X  Ed 
I  Ea.stcreFt 


Investment  Trusb 

(  ompiled  by  .A.  M-  Kidder  X-  (  > 
Bid 

t  'an  A mcriran  'I'rir-t  2H 

Gan  Int.ernatiuiial  Tru^t  4*4 

Gommnnwealth  Int.  Corp 
•fiiversifted  J’rust  Shares  (  3  43 

•  Do..  B"  3  23 

•T'nited  Fixed  2  22 

•.Affiliated  Funds  2  77 

nKtrlhiifors  Group  Inr. 

Nor.  Amer.  Trust  Shares  19.53.  2  94 

im..  19.53  2  3.3 


Dn  ,  19.58 . 2  50  2  53 

Do,.  1958  *2  10 

G umulative  Trust  Shares  ..  4  t33  4  43 

.Amerlean  Depositor  Corp. 

•Nrw’ G orp  Trust  Shares  Acc  ,  2  83  2  85 

•  Fto  ,  Distrih  .,  2  '8  2  2? 

•Old  Corporate  Trust  Shares  .  2  23  2  28 

C'aHtn  Rullork  Issues 

Ganaeiian  Investment  Fund  ..  3  43  3  8'? 

•Bullock  Fund  .  I2'i  D3i 

•Dividend  ShareR  . ,  1  09  1  29 

T.S.  Elec.  Light  X-  Pwr.  A”...  '8 

•  Do  .  B  "  . 2  L'5 

•  fto  .  Voting  ..97  1  oi 

•Nation  Wide  Securities  B".  . .  3  49 

•  Do.,  \‘otmg  . .1.09  12" 

^  ’c.B.  Fundr. 

Wide  Expansion  Shown 

Canadian  Egg  Exports 

Winnipeg:.  —Canada,  haa  pxpnrtpd 
11.^100.000  dozpii  p?gs  in  the  la:-t. 
year  compa.red  with  1,000.000  dozen 
ditrins  the  previous  year..  .John  I,. 
Brown,  of  Montreal,  t.ecretary 
treayiirer  of  the  i  anadian  Produce 
.  .  ;  As.sm  iai ton.  .said  here.  He  wa.c 
addressitiK  the  produce  section  of 
the  W'innipos  Bo.ird  of 'rradc.  'I'lict  e 
wa;.  every  indication  (hat  storage 
eggs  .stocks  m  Canada  were  Hie 
lowest  on  record. 

■'Incrca.sed  production  is  being 
given  eyery  enroiiragcnient  hy 
memhers  of  the  Canadian  Produce. 
Association,  believing  that  an  in 
creased  supply  will  he  leqnired  hy 
I  he  Briti.sh  Fftod  Ministry,  and  that, 
helping  to  provide  part  of  the  r,s- 
I,;  senfial  foodstuffs  to  the  ir.  is,  j.-, 
part  of  Canada's  national  war  ef¬ 
fort,"  he  said  The  prices  of  eggs 
in  Canada,  woiild  he  maintained  at 
I  a  s'ati.sfactorv  leve!  despite  increas- 
j  cd  over.seas  demand 

yi  lvHKf  i  lIKKSt:  Ol  TPIT  I  P 

'(  Oueher.  -  Cheese  production  in 
N  Quebec  Province  increased  this 
'  year  20Cr  over  last,  aceording  to 
0  the  Dominion  Bureau  of  Statistics, 
Output  during  the  lirst  lliree  <iuar 
t  ters  of  the  current  year  is  reported 
at  ‘2  7 .  .'i  1  ."i .  ."i  n  0  pounds,  compared 
^  with  22,!):’.4,2.">7  during  the  similar 
t  period  tif  last  year. 


Market  Averages  and  Volume 


"  I  MONTBE.AI,  STOCK  LXCHANCL— 


Nov^nib'ir 


Ind u finals  Ufi!i!i**9 

hO  1  ',h  I 


Combiru*d 
►.4  9 


A/'vJi  d 

TORONTO 


!ock  !  xcmangf.-. 


V\  ednr' 

\V»'c|.  ,j^r) 


NLW  AORK  STOCK  I.XCHANGL-- 


I iiHu  ■  •  r Id! •• 

10}  ?n 

I  0  DO  \ 


(i'->H-  Bd 

108  n 

I  00  0  \ 

M3  I  I 


,#•  (*)iU 

/9  7  I  »7  4  1 

08  10  '  I  M 

ou  ;o  \?  '».3 


Induciridls  R.dilr/^ddx  1’»iIi!p*i  <  '^nibuird 


'l>‘dim'  «li V.  Nv 

Muitl) 

3  Pd  r  o 


Int.— Interim  dividend.  •Lttest  Bid.  (b)  Plus  Bonus.  (Arr.)  a 'c  ol 


The  riiiiincial  Times  reiiciies  n  j 
clitss  of  people  )Hio  ure  iiiferesled  isiiARl  xoLUMl 
and  able  lo  bay  investiueut  seeuri-  r'oron'o'stot 
I  ti68«  1  New  York  Si 


Montreal  Stock  Lxrhanpe 
Toronto  Stock  Exchange.  , 
New  York  Slock  Exchange. 


Ndv  8 
I  is.i  in 
I.B3  5.000 
4.860.000 


9D0n!i 

1.154.000 


1940 

I  ?.4o).000 


19  j9 

70.700.090 


81.285.000  109.100.001 


3.2)0.000  421.121.000  /41. 526.000 


f 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 

ANGLO-HURONIAN  Over-The-Counter  Mines 
INCOME  IS  HIGHER  - 

CALPOIi  MtNKS.  in  tlif  north  ,  I 

ni17inrifn  ni  A  MMrn  «'■*"  I’croniHnu  goui  umwiea  mine* 

IllVIllr  llll  rl.AillllMJ  t'itni)).  han  laid  down  a  contract  for  |  (By  Orarci  Dutil*  4  Ca.,  Taroni 
1/1  T  ll/tjlll/  1  linillllil/  diamond  drilling.  The  coninanv  has  i  „  j 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  8,  1940 


URITIES  jlCENTRAL  ZEBALLOS  jARNTFlELD  DRILL  j 
GETS  GOOD  RESULTS  CONTRACT  IS  LET! 


Reno’s  Cooperation  Brings;  Large  Program  Mapped  Out 


MINING  MARKET  RECORD 


TransacUons  on  TORONTO  STOCK  EXCH/VNCL 


t’ALPOIt  MINKS,  in  tlic  north  , 
east  arm  of  tlie  roroni'inu  gold 
eani|>.  has  laid  down  a  contract  for  | 
diamond  drilling.  The  company  has  | 
holdings  ad.ioining  the  Aquarlii.s. 


Unlisted  Mines 

(By  Orarci  Dutil#  4  Ca.,  Taranta) 


'  About  Improvement  In  !  to  Investigate  An  Area  So 

Mine  Picture  Far  Unexplored  siaek*—  s<ie» 

•  — -  -  AWermac .  1^.600 

Vancouver.  —  Since  Reno  field  '  Arntfield  Gold  Mines  Limited  has  .  4.ooo 

U,' ’  I  Mines  undertook  in  March,  irt.'ih,  to  I  let  a  contract  for  10,000  feet  of  dia*  Aahtey  .  !  !  t  !  I  soo 

.07  _  I  spend  $30,000  on  development  of  the !  mond  drilling  to  investigate  ore  pos-  Aiiorta  Qua.  .  .  .  2,000 

Central  Zeballos  Gold  MInc.s  proper- 1  slbllitles  in  the  large  unexplored  . 

10  ty  and  to  instal  a  mill  in  return  for  |  areas  of  its  property  in  Boischatel  BankfuM  .’  0  200 

03  a  40%  Interest  In  operating  profit.,,  j  township,  Quebec,  according  to  R.  V.  Ba«a  Metals  .  '.  !  'ooo 

02  ’  the  underground  picture  at  the  mine  Arntfield,  secretary  of  the  company.  I**'  E»pi<>raiian  .  1.000 

M  has  been  substantially  improved.  At !  The  contract  has  been  awarded  to  v  ^  ‘  '  ’  4^?®? 

™  that  time  the  vein  wa.s  op-ned  on  I  Boyles  Bros,  and  it  Is  expected  that  Big  Missouri'  .'  sjoo 

oi'j  only  two  levels  but  developmen)  has  drilling  will  start  at  once  and  will  Bobio .  »’.70o 

flt  since  been  carried  to  a  depth  of  450  continue  throughout  the  winter  . . 

ft.  below  the  original  site,  or  about  months.  Butfalo"  An'kerite  ’ . !  "li'so 

02W  500  ft.  below  surface.  The  latest  whole  programme  of  drilling  * 

d?'i  If'el  to  he  partially  opened  up  is  the  being  planned  by  and  will  be  car-  c"ib^o  *  '  '  '  ]'Vnn 

oi«4  No.  4  where  the  greatest  com inuou.s  rjgfj  out  under  the  direction  of  Dr.  Central  Patricia  !  !  sloss 

30  00  ”''®  ''^“f^th  yet  disclosed  In  the  mine  j  g.  Gill  of  Montreal.  It  will  prim-  Central  Porcupine,.  5.000 

22  has  been  uncovered.  A  continuous  arily  be  directed  towvd  ascertaining 

15  length  of  248  ft.  of  ore  has  been  rc;  whether  the  structures  in  which  the  lo^Jlnour  Will.;,:  Vi'ill 

nhi  'scaled  assaying  approximately  *.1.^  Francoeur  orebodies  occur  con-  Coniaurum .  6.300 

01  ozs.  over  width  of  8  inches,  with  an-  hquo  eastward  over  the  Arntfield-  •  •  ^94 

dlu  «hoot  of  similar  grade  prancoeur  boundary  and  whether  the  Demt'Jn I’ooo 

20  and  width  opened  up.  In  view  of  excellent  orebodies  located  on  the  Dome  .  .’  i 

01  this  development  on  the  deepest  level  Francoeur  side  of  the  line  reoccur  Duquesne .  47.300 

X'  yet  opened,  the  possibility  of  ore  ex-  on  Arntfield  ground.  Preliminary  1^!,"'**’“'=  •  •  • 

m  tending  to  deeper  horizons  is  con-  geological  study  seems  to  indicate  Faicenbndge  .  490 

oii,  sidercd  excellent,  it  is  reported.  ^bat  chances  of  success  in  this  direc-  Federal  Kirkland  .  5.200 

no»,  Reno’s  rapital  expenditures  to  ({qq  ^re  excellent.  Francoeur  ....  i4,300 

01  bring  the  Central  Zeballoji  property  ...  . _  .v.J.  o..«  Eak*  ....  6. *00 

inre  In  addition,  there  are  several  other  Gienor. .  9,500 

into  production  was  1105.57!),  of  „ineralized  areas  of  imnortanre  on  Cod',  Lake  ....  2.900 

eo  which  $60,590  represented  considera-  Coid-ie .  14.850 

tion  for  Reno  Gold’s  40%  inlerest  in  property  which  will  be  b.„ .  , 

M  operating  profits  and  is  not  return-  ‘“  sweated.  Golden "ca'ie  '  ’  '  il'yoo 

05’^  able  out  of  Central  Zeballos  earn-  Underground  diamornd  dril  mg  is  coodnsh  .  '.  ’.  '.  jSS 

Ing.s.  The  balance  of  144*088  repre-  already  in  progress  and  several  holes  Graham  Bousqu^t  ,  500 

as  ''  sented  items  of  nccessarv  expen-  have  been  completed.  The  whole  ex-  Gunnar .  11.725 

diture  reluinablo  to  Reno  from  earn-  ploratiou  campaign  at  the  Arntfield  •  •  •  •  ■  ’oo 

oiu  ings  and  is  being  amorfized  over  a  being  pushed  aggressively  Marker  '700 

.03  period  by  means  of  a  depletion  BUd  will  continue  during  the  months  Hediey  Mascot  soo 

allowance.  From  earnings  of  the  "’hich  the  mill  is  treating  ore  for  ....  z.ns 

01  first  six  months  of  operation  to  .July  Senator-Rouyn.  Limited.  Hudson  Bay'  .'  .'  .’  555 

"■j  .'ll.  last.  $22,912  was  set  aside  toward  ’7'he  treatment  of  Senator  ore  In  |ni.  Nickel  ....  2.844 

refunding  this  amount  to  Reno.  Icav-  the  Arntfield  mill  is  working  out  lack  Wane  .  .  .  .  64.400 


Asset  Value  of  Stock  Also  In¬ 
creased  From  $3.47  to 
$3.49  A  Share 

20  CENTS  ANNUALLY 


,f  ,l.ld.n0.  com-  H”’' 

menrliis  wKh  a  10  coal  par  apa.io  properllos.  and  tlpanclne  of  .iiCf 


of  record  Dec.  15.  This  is  the  first  centrator  seem  assured.  foin'iske* 

pa.vnicnt  made  since  .lantiary,  1938,  omeniK 

when  a  similar  amount  wa.s  paid.  _  ,  .  ivowshorp 

Andre  Uorfman.  president,  stated  bhare  UptlOHS  and  irmn." 
that  the  company  expects  to  he  able  i  T_J ppsnnc r.' 

to  pay  out  approximately  20  cents  WnQCiWri.tingS  |K.9irnrisr> 

per  share  iier  annum  from  its  ex-  '  ■  "  ■  ■  |  Uf'von  cioH 

peeled  Investment  income  and  at  DUQUESNE  MINING  CO.  reports 
the  .s.ame  time  continue  its  usual  ex-  that  an  additional  1,000  sliaros  puniopN 

pioration  program.  During  the  lat-  have  been  Issued  to  A.  B.  David-  Ivimos.  . 

esi  fiscal  vear  dividend  payments  son,  presidenf.  and  1.500  shares  to  [irmin* 
were  inaugurated  by  Yukon  Con-  f.  Glenn  Hunter,  vIce-pre.Mden- , 

K'«rr  'Or  sci-vlces  rendered  during  Octo-  i  t 

sohdated.  Sigma  Mines  and  Kerr-  ber.  These  shares  form  part  of  the  ffisnl; 
Add.son.  in  al.  of  whmh  Anglo-HU-  block  authorized  by  resolution  of  (inWniip. . . 

icnian  holds  major  interests,  he  tlie  board  of  directors  in  December,  (''’'■ij».'n 

pointed  mil.  Since  these  arc  all  1939.  Issued  capital  is  2,214,562  ilurfenni*' 

.'»iiing  mines  they  should  have  a  shares,  leaving  2,785,438  sliares  in  ii„tPhi«on 
long  ijfp  ahcAd  of  them  and  rouse-  U’o  treasury.  Kaw^i'row, 

rnf'nlly  Anglo-Hiironian  will  be  In  INTERNATIONAL  MINING  COR  ' 

•1  POfiition  to  maintain  a  rontmuoiKs  poRATlON  advises  that  an  addi- 1  voV, 
dividend  polley.  shareholders  were  Honal  100  shares  of  eomnion  slock  I  Liroms 


enpiial  gains  but  only  on  dividend  ber  of  eominon  shares  outstanding 
inecmc.  he  stated.  is  516,973.  of  which  490,473  shares 


ket  quotatioas.  was  $5,841,385,  ©•r  held  in  the  treasury  of  the  corpor- 

■53.89  per  share,  as  against  $3.47  ation. 

per  share  at  July  31,  last.  Of  this  - 

tol-ai  68.69%  was  in  Canada,  30.29%  «  fgvtg  MB  STS  T\4T5T/1 

in  the  United  States  and  1.02%  in  lUA  I  I  |f|A|  Air  III 
Great  Britain.  Diversification  of  llfl  1  IiI/TImIII  1 1 V 

°p  bS."' ortain^  funds 

in  government  and  corporation  vl/ 1  <11111/  1  Ulll/U 

bonds.  15.50%  in  American  oils  and  _ 

6.20%  in  working  capital.  Sufficient  Financing  Has  Been 

A  number  of  the  company  s  hold-  .  j  -r  4-  i  , 

mgs  and  properties  are  not  Includ-  Arranged  To  Complete 
ed  in  tills  total.  Among  these  is  Program 

Mace  Gold  .Mines,  which  i«  at  pres¬ 
ent  being  developed  by  Hollingor  i  „  i  u 
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01  bring  the  Central  Zeballoji  property  .....  . 

into  production  was  $105,579,  of 
10  2  eo  which  $60,590  represented  considera-  Jr  J.f®  . 
tion  for  Reno  Gold’s  40%  interest  in  I"® 

M  operating  profits  and  is  not  return-  ® 


JASON  MINES 
MAKES  PROFITS 


o;lu  provision  for  this  araortizallon  fund,  Uon  is  being  obtained  and  it  has  j,  cons.  .  .  ! 

24  earnings  are  being  allocafed  lO^'j,  to  already  been  established  that  the  mill  K^rr  Addison  .  . 

'’®’4  Reno  and  60%  to  Central  Zeballos.  can  handle  all  the  ore  which  Senator  uvr"  '  ' 

Total  gross  output  of  Central  Zebal-  cb  supply.  Present  tonnage  Is  being  shore  .  .  i 

loF  to  September  30th  was  $191,173.  held  Bt  275  tons  pfer  day.  This  may  Lomeque  Gold  .  . 
_ _ _ _ _  be  increased  somewhat  as  the  Sen- 1  E«p«  c«diii«c  .  . 


GITNORA  GOLD  MIVES  a<or  mine 
Consent  of  the  Toronto  Stock  Ex-  Production 
tliange  has  been  given  to  the  release 


MdcaRfiA . 

McLtod  CockshuH. 
Msdeen  Red  Lake. 


of  876.875  shares  of  Olenora  Gold  I5TERXATI0X.4L  MINING  COUP.  NuiYru’c  g  tKl 

Mines  which  are  held  in  pool  by  the  International  Mining  Corp.  has  no-  UV*.'*® .  '  O 


•  r  *nAQ  e*»4»  ^Unes  which  are  held  in  pool  by  the  International  Mining  Corp.  has  no-  J;*,’*  •  •  •• 

Quarter  Production  of  $202,572  Trusts  &  Guarantee  Co.,  Limited,  tified  the  Montreal  Stock  Exchange  McKenzi'e  'r.'  .' 

Results  In  Operating  Profit  subject  to  release  by  the  Ontario  that  during  the  month  of  October  McWatiers  . 

^  _  Securities  Commission  and  the  Ex-  1940,  the  company  reacquired  500  ad-  Mining  Corp.  .  . 

of  $110,735  change.  The  application  of  the  com-  ditlonal  shares  of  Its  common  stock  ’ 


mgs  .and  properties  are  not  Includ-  Arranged  To  Complete  Of  511U,/i50  change.  The  application  of  the  com-  ditlonal  shares  of  Its  common  stock  Morru  KiricUnd  ' 

ed  in  (Iiis  total.  Among  these  is  Proeram  - -  release  sets  at  a  total  cost  of  $2,014.  During  the  Murphy  .....' 

'lace  Gold  .Mines,  which  ii»  at  pros-  “  T«ront«  Bureau  The  Financial  Time*  out  (hat  "After  considerable  under-  year  1940  to  date,  the  company  has  Naybob . 

enl  being  deveiopod  by  Hollingor  Toronto.  —  From  a  production  of  ground  work,  the  results  obtained  reacquired  a  total  of  26,400  shares  of  ’  ’  ’  • 

from  crosscutis  on  the  2700  and  National  Maiytic  Go  d  .Mines  is  j|:202,572  in  the  quarter  ended  Sept,  did  not  warrant  further  development  Its  common  stock  at  a  cost  of  $136,-  Normetai '. 
3300  ft.  levels.  Some  encouragement  assured  of  sufficient  working  jason  Mines  Ltd.  (for-  of  the  property  and  it  was  closed  676.  All  of  these  shares  are  held  in  O’Brien  .... 


I  i4.ri  I  iii«i  *  VA  -  t  ^  ^  ----  -  - a — - —  —  - -  - - -  —  ranQora  v-aaiiiac 

"00  on  this  work  under  agreement  company  has  received  a  firm  under-  jg^es.  depreciation  and  pre-pro-  Period  of  seven  years  and  it  •  is  516.973,  of  which  490,573  shares  are  Parienen  Maiurtie 
and  will  receive  a  56%  interest  in  "’•’tUng  for  the  balance  (>f  its  option  Auction  write-off,  it  is  revealed  In  thought  that  Ihe  persons  entitled  outstanding  in  the  hands  of  the  pub-  P«y'n»»‘er  •  -  - 

A  . _  sfnok  rnmnrisinc  IRO.ORO  af  __4  4_  a _ _ _  (^Vi/siaia  har  VioarA  wirrKt  Mj%  on#i  <>«  4AA  ova  >1^1 /i  Im  t\%A  Perron . 


v  alis  Gold  Mines,  where  a  shaft  is  $9o,()00.  As  the  compapy  had  a  ^  daily  average  of  121  tons. ' 

being  put  down  to  1,050,  ft.,  he  from  which  5.256.997  ounces  gold ; 

•  fated.  ®  $170,000  is  thus  provided  recovered,  an  average  rccov- 

M-ith  regard  to  Yukon  Consoll-  ‘®when  the  underwriting  is  comnlet-  ®''^  P®''  i 

.lated  Gold.  Mr.  Diwfman  stated  ed^^ued  eanUal  I 


Oil  Income  No.  2  Well  New  Large  Producer  —  Moose 
Dome  Activities  —  Lack  of  Drilling  Equipment  May 
Handicap  Large  Scale  Program  —  U.  S.  Statutical 
Position  Improves 


ihal  production  figures  so  far  this  aaa  1  i  i  crYnno  i  ’j  Per  ton,  leaving  operating  j  -  Sand  River  ....  'soc 

ver  , Chi.  ...  Z4rrr;r.^\'su^TTor"Tr.t  ^  |  oa  income  No.  2  WeH  New  Urge  Produce,  -  Mo<»e 

may  be  somewhat  higher  than  the  financing  Steps  are  now  being  taken,  stateb  ....  •  ■  r  r\  «ii.  •  •.  aa  Sheep  Creek  .  ,  .  i,60( 

Sc  per  share  paid  last  year.  The  Development  work  at  the  property  Thomson,  president,  to  in-  Dome  Activities  —  Lack  of  Dnilmg  Equipment  May  Sherhtt  g .  9.841 

imporlant  gravel  reserves  of  this  i  schedule.  A  fifth  ‘he  daily  tonnage  milled  to  ;  Handicap  Large  Scale  Program  —  U.  S.  StatUtical  llfcot  6ol'd '.  '.  :  !  n.lVt 

company  together  with  .arge  poten-  crosscut.  No.  2-2A.  has  been  driven  150  tons.  It  is  believed  that  mill-;  SUd.n  M.l.nic  .  .  3.420 

nal  but  yet  unexplored  gravel  areas  through  the  East  orebodv.  Prelimin-  heads  can  be  maintained  at  the  rate  rosition  improves  S  ,ve  L.k.  ,  .  ,  .  5  000 

seem  to  assure  a  steady  income  sampling  discloses  a  width  of  ^he  third  quarter.  The  Tiiill  at  ,  I - Lake  27'«0 

from  this  operation  for  manyjws  21.3  ft.,  averaging  $5.71.  The  Ea.st  P'^esent  is  giving  a  recovery  of  98.-  i.atest  production  tc.sts  at  Alberta  Oil  Incomps  No.  2  well.  Turner  siurgeon  R .  8.700 

ro  come.  Sigma  Mines  is  continu-  showed  20.3  ft.,  averaging  $4.31,  cent.  'Valley's  most  northern  well,  give  further  indication  that  this  will  become  B«»in  .  .  t.soo 

*  .,1  1  while  the  west  wall  showed  22.4  ft,  Ore  reserves  as  at  Sept.  15,  last,  one  of  the  field's  largest  producers,  and  will  add  another  three-quarters  of  Syivanite  .  .  .  ’  !  4*225 

Ihe  mi  l  capacity  to  1.000  tons  per  of  |0  gg,  are  reported  at  151,788  tons  having  a  mile  to  the  field’s  length.  The  proven  area  in  Turner  Valley  now  extends  Teck-Hughe,  .  .  .  6:510 

(lay.  Little  development  has  so  far  orebody  has  now  been  pretty  a  gross  value  of  $2,768,173,  and  in-  over  an  airline  distance  of  about  18  miles  from  D.  &  D.  furthest  south  well.  .  „  JOO 

'cen  undertaken  below  the  IMO  ft.  outlined  by  drifting  and  cross-  dude  78.788  tons  of  proven  ore  to  Oil  Incomes  No.  2,  and  it  is  estimated  that  there  are  sites  for  from  250  UchrCold*  ’  ’  ’  ’  ’jqq 

horizon  as  there  are  still  suhsmn-  putting,  with  a  grade  of  more  than  grading  $18.90  per  ton  worth  $1.-  to  300  wells  in  (he  undrilled  and  proven  sections  of  this  area.  On  a  15-  Upp«r  C.nu'di  .  :  55.260 

iial  uisdevelopod  areas  above.  (Jnc  gg  indicated  across  23  ft.,  for  a  478..993,  and  73.000  tons  of  Indicat-  hour  test,  Alberta  Incomes  No.  2  produced  1.500  barrels  of  crude  oil.  after 

of  the  main  ore  zones  has  been  fol-  length  of  300  ft.  Final  calculation  of  cd  believed  to  avorage  $17.66  |  being  shut  In  one  whole  day  while  new  storage  was  obtained.  From  this  *  ‘  *  '  ioon 


_  _  ■  ■  _ , , _ _ _ _ _ Powell  Rouyn  •  • 

Premier  •  .  •  •  • 

The  Western  Oils  sHtS-;  :: 

Sen  Antonio  •  • 

-  — .  I  I , -  Sond  River  .  •  • 

Oil  Income  No.  2  Well  New  Large  Producer  —  Moose  Shawkey  .... 

Dome  Activities  —  Lack  of  Doling  Equipment  May  shermt  c‘ .  *. 
Handicap  Large  Scale  Program  —  U.  S.  Statutical  Siscoe  Gold  .  .  . 

Position  Improves  su^rLekJ*^'?  • 

_  Steep  Rock  .  .  . 

Strttw  Lake  .  ,  , 

latest  production  tests  at  Alberta  Oil  Incomes  No.  2  well,  Turner  sturgeon  R.  .  .  , 
Valley's  most  northern  well,  give  further  indication  that  this  will  become  Basin  . 


Waite  Amulet 


lowed  Up  to  the  grade  wMll  be  made  as  soon  as  and  which  is  valued  at  $1,-  rate  of  flow,  2.400  barrels  a  day,  it  is  expected  that  the  well  will  be  given  Wood  Cadillac.  . 

the  property  on  the  Jrd  aJd  4th  assays  of  the  new  crosscut  have  been  289,180.  Development  carried  on  an  allowable  of  at  least  700  barrels  a  dav  by  the  Alberta  Conservation  U*"’*'-  • 

®®t'’'  checked.  during  the  quarter  included  35  ft.  Board,  placing  it  in  third  position  in  individual  quotas.  T<.nke«  .  . 

.V  .,.000  ft..  Of  which  an  apprecia-  This  work  is  being  done  on  con-  "f  drifting  on  the  hst  level  and  321  M'bile  the  successful  completion  of  this  well  proves  up  two  other  TORONTO  CURB 


hie  percentage  is  in  ^e.  Kerr-Ad-  j^ract  by  Sladen  Malartic  Mines  from  ft-  oh  the  4th  level  at  the  Dewi(]rji1  sites  adjoining  its  location,  owned  by  Alberta  OII  Incomes  backers,  „  ,,  t 

(lison.  ((hlch  is  regarded  by  Ang.o-  -^rhose  No.  2  shaft  the  National  .Ma-  ^haft  together  with  204  ft.  of  rais-  Home  Oil  f’o.  will  feel  tlie  benefit  of  this  success  to  an  even  greater  extent.  Kuk.  Townsiie. 

HUronian  directors  es  one  of  that  jartlc  property  is  being  explored.  '"S-  At  the  old  shaft  125  ft.  drift-  of  the  Home  holdings  of  11.000  acres  along  the  northern  extension  of  Osisko  Lake  . 

compan)  B  principal  and  pcrma.nent  pians  are  now  being  made  lo  open  ihft  "as  done  on  the  3rd  level  sub.  Turner  Valiev,  at  least  half  of  the  acreage  lies  lo  the  north  of  the  Home  ’ 

•sources  of  future  income,  iis  raising  ^  ond  level  at  the  725-11.  horizon,  The  4th  level  in  the  new  worjdngs  ^•o  ■>  well,  and  is  eonscquently  brought  much  nearer  the  proven  category  • 


its  mill  rate  to  1,800  tons,  to  be-  where  Sladen  workings  will  soon  be  exposets  an  orebody  375  ft.  |bv  the  large  flow  encountered  at  A.O.I.  No.  2.  The  position  ol 

romo  effective  around  Jan.  1  next,  National  Malariic  bouu-  long  assaying  .$38.80  over  width  of  k  .  substanliallv  improved  bv  d-illinir  of  offset  wells 

the  Kerr  property  ha.s  been  dcvel-  ^arv  18  inches,  with  the  north  drift  face  *’®®“  improxcu  d>  d  nimg  of  offset  wells 

oped  by  drilling  to  the  1,400  ft.  hor-  ' _  still  in  cxecellcnt  grade  ore.  I  recent  developments,  and  1941  should  known  poo’.s.  but  to  the 


of  Home  Oil 
Is  on  well- 


izon.  and  in  a  general  way  it  may 

be  said  that  the  lower  700  ft.  will  Inter-State  Royalty  Corp’s. 
at  least  equal  results  obtained  on 

Ihe  uppnr  700  ft.,  it  -was  stated.  Keport  Values  In  Uctob 


Reports  were  adopted  and  dircc- 
lors  rc-elect<Mi. 


Smelters’  Sullivan  Min<! 


D  I  /'•  >  Hydro  power,  being  supplied  by  ■  major  expansion  in  this  com-  of  new  pools,  which  are  indicated  BouscadilUc  .  . 

ter-State  Royalty  Corp  S.  the  Ontario  liydro-Electric  Power  pauy’s  income.  The  Home  producing  all  oxer  Alberta,  t«Mie'r:M«UtiK: 

Reoort  Values  In  October  Commission,  has  operated  in  a  sat-  wells  will  be  doubled  in  number  by  Unfortunatclj'.  tlie  progress  into  Central  Cadillac 

•  T  •••  manriA,.  Mr  'I'hnmcna  ...  ..  .  .  .  ,  _  _  _ , _  CeilturV  Mllllllir 


_ _ _  factory  manner.  .Mr.  Thomson  L„t„pipijon  of  Home  .Nos.  I.  5  and  6  newer,  more  speculative  fields  has  5*"  “7uei 

Inter-State  Rovallv  (  orporaiion  'h"'  cxi^lins  Halts-  Uj.  jhis  year,  aud  four  not  been  nearly  as  rapid  as  one  juliet-Quebec  . 

.Imiited  reports  tliat' as  al  October  ""  “'*7?'®“*®^,,  more  wells  are  expccied  to  com-  mipht  have  wished.  Thus,  the  op-  Pato  Consoiidaied  . 

1.  1940.  threom^^^^^^  meneedriHing  by  cany  m  1941  crating  companies  in  Turner  Val- 


omeiiers  ouilivan  mine  in  oil  royalties  had  a  book  value  of  [“J*®"  ®®' 

Ha»20.Ye.r.’OreReMrye  . 

ally  income  since  acquisition  "a-viui  loi  wiiuii  lUpBiiib  op 

i  A  i,t  amounted  lo  $48.3.591  up  lo  Septom-  crafiotis  ha.s  been  purchased. 

1^  li  f  i  crude  siniG  piction  lotalled  $133.3.38  |o  the  .'^auie  JELLIUUI':  MINES 

'  A..f„  '®  !  !’®®'c  rfate.  During  the  monil.  of  .septem-  ^ 


'I'wo  (veils  were  spudded  in  on  the 


Icy  and  otker  areas  of  Alberta  are 


Moose  Dome  structure  Thursday.  in  a  race  against 
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The  demand  for  oil  and  oil  Exploration  Program  Being 

Pushed  At  Brock  Mine 


•  I  1  4  4".  11*  uuiv.  uuriUK  inu  imniiii 

l.o'r  m  .1,  ‘  r  .-'r the  company  b.id  a  gross  royal- 

r  cof  i  iA  ,  r  ^  Kootenay  distric  ,  g-g 

Is  siifficioui,  for  well  over  20  years’  v  inA..mA  fnr  the 


I'on.sent  of  the  Toronto  Stock  Ex- 


Tbo  Mct'oil-Frontenac-Moo.se  No.  1.  The  demand  for  oil  and  oil  txploration  Program  Bemg 

located  on  Sulphur  CrccU.  about  3  products  is  not  likely  to  diminish.  Pushed  At  BrOck  Mine  ’/n  '  f  «  - 1 

AA,..h  Af  .1,0  maa.a  va  1  nanii.  f«ct.  "s  t^o  preservation  of  for-  *  **•••««  r*.*.  wiwf*  it......  opeiating  profit  of  $b...l  p 

.  *  1  I  11^  oign  currenrv  bftcotneB  inore  im-  total  of  .lirioJ.OlO  a.s  al»ov< 

tha  producer  commenced  d^^^^  Pe^’^Uve.  and' as  the  training  and  Brock  Gold  Mines  adjoining  Upper  corresponding  perio.l  of 
with  rotaiy  ools  and  »  industrial  acthities  continue  to  ex-  ’“i®  “’u  f''' 

&  Gas  No.  ^  pand.  It  ts  not  likely  that  questions  Kirkland  Lake  area,  Is  making  good  average  of  .$10  .39 


sive  of  taxes  yud  dciuccial  ion. 
amounted  lo  .$1.96  per  (nn,  leaving 
operating  profit  of  $6.31  per  Ion  or 
total  of  $603, 040  a.s  aliove.  In  the 
corresponding  period  of  I9;:9  out¬ 
put  totalled  $936,326  from  110,073 
tons,  an  average  of  $10, .39  per  Ion, 


operations  at  Ihe  present  rat©  of  ^®q4n  '"5!,^’ Af  ij,,n*em  ’®“'’®  619.000  shares  of  Jellicoe !  menced  drilling  with  standard  tools, 

production,  according  to  Sir  Edward  lor  a^Annyiu t-o  iss  ^  Ktpt.m-  (1939).  Ltd.,  which  aro  held  j  The  Dome  well  Is  being  financed  by 

Beatty,  chairman  of  Consolidated  TA?Ar  Rovyitv  for  P®”'  *''®  *  Guarantee ; «  Vancouver  group.  The  Moose 

Mining  &  .Smelting.  nAr^Hon  t  i^uaH  rA^r!^^  ‘'®  ”  ’  ^“'’^®'''  ‘®  '■®'®«‘‘^®  P''  the!  Dome  structure  was  first  tested  by 

Sir  Edward  says  that  approxi-  SoAtlmhA^  ^  .ho  ^.mm’nanv^  Commission  and  the  Exchange.  The  I  the  R.  $V.  Rilling  interests  of  Calgary 

raately  twice  a.s  much  tonnage  of  j;,  «.!  'rA, -Vi.iAa  Ld  aPPlK’aDon  of  the  company  for  the  I  and  Ihe  Timmins  interests  of  Mont- 

oro  as  was  removed  n*as  added  to  v^aIt  v'.1iia  nr  Onsq  rrvp  rplease  sols  out  that  the  veadora*  i  real.  The  field  is  located  about  40 

reserves  during  the  past  year.  "In  nuc  from  royalty  income  since  ac-  f^hares.  including  the  shares  of  the  j  miles  w  est  of  Calgary  in  H'c  foot- 


additioii  lliei 
lion  of  the 
very  little  h; 


Giere  is  still  a  large  sec-  qui,iyo„  amounted  lo  $49,007  to 

the  xcin  to  be  developed,  August  31,  1940.  and  the  reserve  for  ’’lat  As  a  result  of  ex-  |  work  was  res 

®  depletion  totalled  $13,476.  During  development  work  It  m  |  i,othbridge  Petr. 


drill  rigs  available  for  the  work  mond  dfllllns  of  the  property,  which  pa  I  cd  w Itb  $342. wOa  at  ^larcb  ^4tit 
ahead.  Thus  would  clearly  Indi-  correlated  the  structure  on  the  $5^2.721  at  the  end  of 

cate  that  thene  compenies  will  Brock  property  with  the  Lpper  Can-  Carrent  assets  total  $011*872,  in 
either  have  to  expand  their  equip-  structure.  :  ciuHin?  *irts  *i7K  .';ni  in 


eluding  $468,521  cash.  $178,594  in 


i  resumed  recenti'  at  the  „,gnt  and  oporatlons  or  divide  the  electric  power  line  has  been  investments.  $121,541  in  bullion  on 

Petroleums  wMI  which  available  .lobs  with  new  drilling  out-  built,  electric  sub-station  for  300  h.p.  hand  and  in  process,  $118,900  in 
five  miles  south  of  I.eth-  newly  organized  by  either  pri-  been  erected,  and  a  double  drum  Glares  and  supp’.ies  and  $24,315  ac- 
0  present  der*h  's  about  ^  public  money.  Neither  mat-  j  ^  counts  receivable.  Current  liabilities 

L  producing  ssnd  is  ex-  internal  organUatlott  of  the  ^  hatJ  been  Installed.  made  up  of  accounts  and  pay. 

ound  3,000  ft  industry,  nor  questions  of  "Opdfat*  I  ^  7i>0*ft.  electrically  driven  air  com- 1  payable  totalling  $67,438. 


end  of  August  amounted  to  $5*364.  custom  milled  and  the  plant  aud  |  - -  InrSv^'shouW  pressOf  is  now  beln^  installed  to  re- 1  '  '  ' 

at  Idinberle. «  Tadanac  and  Barfield  -  _  equipiiieut  are  being  sold.  1  T*iiFnn,»  finera-  •*  j  ^  niara  the  Diesel-driven  air  com- !  w  wa*  •  ¥>  '  • 

have  all  been  operating  to  capacity;  _  _  I  .  A. though  Turner  ' ®P®^  of  supplying  the  country  with  just  “'®®y  ®®“  i  Inter.  Mining  Reacquires 

in  fact  changes  and  improvements  in  Deep  Diamond  Drilling  „  ,  tions  arc  being  maintained  at  a  as  much  oil,  as  the  fields  can  yield.  whA..  Vha  '  2fi  400  SKarA«  ^Inrlr 

various  departments  have  resulted  j  A.  \X/  -Ml  RrHl  .MI.NES  |  gr.'uter  rate  than  at  the  s-ame  time  assumed,  that  .Mr.  Cot-  ^  kept  as  a  »Gt“^by  ''beu  the  ZO,4UU  ohares  Of  Lom.  Mock 

to  increases  In  the  production  of  Maned  At  Wampum  UOld  -  ,  last  year,  it  is  becomin.g  Increasing-  trelle’s  visit  to  the  West  will  re-  K'oes  Into  operation.  |  International  .Mining  Corporation 

msny  of  our  products.  -  Murphy  mines  annual  report  dis- 1  ly  clear,  that  drilling  will  >>aye  to  jj,  necessary  steps  .  A  three-compartment  vertical  shaft 

"Under  stress  of  war  conditions  The  first  hole  in  the  new  cam-  closes  current  assets  at  Augu.st  31.1  reach  a  much  faster  lei..po  It  Ihe  i,eiug  taken.  Is  being  sunk  to  explore  the  diamonfl 

the  strong  demand  for  most  of  our  paign  of  deeper  diamond  drilling  on  1940,  of  $5,336*  including  $5,321  in  I  desired  average  production  of  25,-  - - —  drill  Indications,  and  levels  are  to  b< 

products  has  continued  and  even  In-  the  Wampum  Gold  .Mines  property,  cash,  against  current  liabilities  of  |  000  barrels  dally  is  to  be  maintain-  .Moderate  iniprovcmcnt  character-  eetnblished  at  vertical  depths  of  202 

creased  in  some  cases.  Thiis  is,  of  45  miles  due  north  of  F’ort  Francis.  $73.  'I'here  ure  3.700.010  share.s  ;  ed  for  any  length  of  time.  the  „j]  industry  sUdlstical  pd- 

(Durfie,  partly  due  to  our  largo  me-  Northwestern  Ontario,  was  started  Issued  of  the  4,000.000  $1  par  shares  I  Tim  natural  rate  <>f  ticclinc  in  sltion  last  week.  Refinery  opera-  - 


A  three-compartment  vertical  shaft  has  notified  the  Montreal  Stock  Ex- 
Is  being  sunk  to  explore  the  diamond  change  that  during  the  month  of 
drill  Indications,  and  levels  are  to  be  October  1940  the  company  rcac- 
established  at  vertical  depths  of  202.  quired  500  additional  shares  of  it.s 


Refinery  opera- 


DATIES  PETE  DITIDEND 


Davies  I’ctrolcum  will 


(Durfie,  partly  due  to  our  largo  me-  Northwestern  Ontario,  was  started  Issued  of  the  4,000.000  $1  par  shares  I’hf,  natural  rate  <>f  ticclinc  in  sltion  last  week.  Refinery  opera-  - - — — -  |  $2,014  During  the  year  1940  to 

tal  contracts  with  the  British  gov-  last  week,  but  no  re.sults  have  been  authorized.  I  productivity  Is  still  higher  ilian  is  atioPs  ware  curtailed,  and  a  con-  C-„  Antemin  OrM^rationa  **’®  company  has  reacquired  a 

ernment.”  received  as  yet  by  company  officials.  j.  jj  Brown,  prcsidonl.  reports  comfortable  in  view  of  the  positive  tru-sea.sonal  draft  was  made  on  in-  total  of  26,400  shares  of  its  com- 

■  The  first  hole*!  in  the  program  are  there  lias  boon  no  change  in  thei  increase  in  l•c■l|uircnl•■‘nl.  .  I 'or  a  ventories  of  gasoline.  Crude  oil  SnOW  Big  IlHprOVCincnt  nion  stock  at  a  cost  of  $136,676.  .\1! 

DAVIES  PETE  DIVIDEND  designed  to  inter.sect  the  downward  i)ositlon  since  the  last  ,  numlrer  of  >  o;irs  now  ,  I  lie  I’inaii-  output  was  up  slightly.  Hecatiseof  -  j ''f  these  shares  arc  held  in  theconi- 

_ _  _  continuation  of  the  .south  ore  zrine  ,.pp„|.(  „-a.s  issued.  The  coiiiapny  has  !  ci:il  '111110.!  lias  prcs.scd  le  ;;  cater  low  prices  and  uiipro-fluible  oncra-  Toronto  Bureau  The  Financial  Time,  |  jiuny’s  treasury. 

Dadcs  I’ctrolcum  will  distribute  **10®^  ''r  ti  HAAnor  dw  innH  Keen  kept  free  from  debt,  till  taxc.s  '  exploration  ;ind  dev.  lopmeiii  uetiv-  tions  ea.st  of  California.  ID©  likcli-  roronto— San  Antonio  Gold  Mines'  The  total  number  of  ouLsland- 

one  cent  per  share  on  November  25  ^  ii  n®  *  ®97r  r/  vAitiraiiv  "rhi«  goveriimeut  fees  having  been  i  ilies  on  all  possildc  oil  -ini<'tures.  hood  is  tliai  refinery  operations  Ltd.  reports  operating  profit  of  | '”8  ^shares  is  now  516.973,  of  wliicli 

lo  sharclioldeps  of  record  Novom-  HAnAsO  was  nrovionslv  flriilcH  promptly.  I'liis  should  eveu  I  because  it  liiid  liooii  imali/fl  ihatif  will  be  curbed,  csuecially  in  view  of  $603,040  before  taxovs  aud  deprecia- 1 shares  are  outstanding  in  the 


common  stock  at  a  total  co-t  of 
$2,014  During  the  year  1940  to 
date,  the  company  has  reacquired  ;i 
total  of  26,400  shares  of  its  com¬ 
mon  stock  at  a  cost  of  $136,676.  .\1! 
of  these  shares  arc  held  in  theconi- 


one  cent  per  share  on  November  25  ^  n  n®  *  ®97r  vArrieMitv^"T^is  goveriimeut  fees  having  been  i  ities  on  all  possildc  oil  -ini<'tures.  lu  od  is  tliai  refinery  operations  Ltd.  reports  operating  profit  of  | '”8  shares  is  now  516.973,  of  wliicli 
lo  sharclioldeps  of  record  Novom-  La®!*  was  nrevloiislv  firllled  baid  promptly.  I'his  should  eveu  I  because  it  had  boon  roali/*’’!  ihatif  will  be  curbed,  csuecially  in  view  of  $603,040  before  taxOvS  aud  deprecia- 1  ^^0,673  shares  are  outstanding  in  the 

ber  15,  from  tlie  proceeds  of  No.  1  iaa  ,P„,i  Sor.  ft  voriicallv  from  Dially  work  for  Ihe  benefit  of  the :  Turnci-  Valley  oil  is  to  I'imi  n  sta-  tlie  fact  that  light  and  heavy  tion  for  the  period  from  January  1  handis  of  the  pub.ic  and  .6.400 
wc’.I  in  accordance  with  the  pro-  whiAh  commercial  values  were  so-  •  he  stales,  as  it  is  obvious ;  hie  aud  growin.g  market  ou'  ide  of  fue!  oii  inventories  arc  at  to  Octolter  6.  1940.  This  profit,  shares  arc  he’.d  in  the  company's 

visions  of  the  Davies  Petroleum  ,.„red.  and  consequently  the  deeper  '*ial  if  any  furlhor  extensive  devclo])-  loeal  coiisumptiuii  aitms.  ihcu  it  suffilcently  bigli  lcv©l.s  to  discour-  which  was  equivalent  to  $6.43  per  treasury,  as  sUted  above. 

Trust  Agreement.  This  dividend  drilling"  will  be  watched  with  inter-  ment  work  is  to  lie  carried  on  al  llic  i  mu.st  fir.sl  be  assured  tliai  there  age  tho  runhing  of  crude  oil  to  pro-  ton  milled,  compared  with  operat-  ^rnni  Dv  tuiA - 

will  call  for  a  distribution  of  $16.-  ost.  piopori.'.  a  reorganization  of  some  i  arc  sufficient  reserves  p  "'m.  if  duce  Ibcsc  products.  On  this  as- j  !ng  profti  of  $509,813.  or  $5.66  perl  lUBlKA  GOi>D 

000.  bringing  the  grand  total  for  (jq  the  Wampum  properly  nine  kind  w  ill  have  to  be  entered  into.  It  '  not  tapiied.  to  guarantee  suiue  dc-  sumption,  hence,  it  is  probable  that  ton.  in  the  same  period  a  year  ago.  ,  'loburn  Gold  Mines  produced  bul- 

ihe  year  lo  $32,000  compared  with  paralleling  gold-bearing  veins  have  i'l  ihe  liopo  ol  ilic  niaiiagemeut  that  grec  of  permauence  Ihc  gasoline  lock  posT'on  will  not  j  Production  for  the  period  was  va:-  'ion  valued  at  $120,193  in  September 

.518,000  ill  1939.  been  found  in  a  width  of  1,000  ft.,  doieloi'menl  work  in  (he  immediate  'I'o  ii|iply  this  princ  p'  '•  JU'cai  '>e  a.s  niucli  tuii  of  Imlancc  nex:  ;  ted  at  $1,068,394  fronr  treatment  of  fFOin  treatment  of  5.160  tons  of  ore. 

'fotal  di.stributiou  by  Turner  Val-  and  some  of  these  have  revealed'  vi<'iuli.(  will  tlisclo.se  iutporianl  rtrr  .s  sliould  Imxe  been  ''  '1.  du''  sp-r'iig.  wiieu  the  ii;".i  heavy  con  i  ’3.708  ton.s  milled,  an  average  rc-  •*“  average  recovery  of 

Icy  oil  companies  during  1940  will  high  grade  tshowings  of  gold.  These  structural  coiidil ions  lo  tlie  benefit  i  ing  tlie  periods  of  I’LstiirioJ  ctm  iuming  period  is  cutered.  as  .i  ;  o\er.\  of  $11.40  per  ton.  Costs,  in-  5'-3.29  per  ton.  I’his  compares  witu 

now  amount  to  $1,394,641.  veins  will  be  probed  later.  of  tlic  .Murphy  propzrly.  I  sumpliou.  uol  so  much  n;''"  Iht  Apili  1910.  '  luding  shaft  extension,  but  cxclu-  August  recovery  of  $119,181  aud  with 

■  -  ’’^<606  in  September,  1939. 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  8,  1940 


ELECTION  FAILS 
TO  SUBSTANTIATE 
MARKErS  HOPES 

Narrow  Moves  On  Small  Volume 
Again  Fails  to  Reflect 
Business 


Heard  in  the 

Board  Room 


NKRVOUSNESS  over  the  blocks  of! 
British-held  Canadian  securities' 


overhanging  the  stock  and  corpora-  I _ _ _ 

tion  bond  markets  has  waned  con-  .  ,  ,  •  .  .,1.1  mentous  presidential  election  next 

siderably.  although  pending  definite  At  current  market  of  approximate- 1  :.U'iir  Earnings  door,  in  the  United  States,  failed  this 

.  announcement  as  to  just  What  plans  "  >'7  I'ont.  cumulalivCj  Notwjfh.standing  a  moderate  net  week  to  stir  up  much  speculative  in- 

Business  will  be  followed  in  disposing  of  such  non-callablc  prefeiied  stock  of  St.,i„.ss  before  dividend.s  for  the  fiscal  terest  on  the  Canadian  stock  mar- 

-  .securities  manv  buyers  have  staved  l-a"  fence  Flour  Mills  to.  Idd.  pro- 1  year  ended  Auciist  .list,  Ui.18.  St.  kets.  Two  features  of  recent  market 

a/iADi^c-'r  r«AlWC  on  K'e  sidelines,  and  thus  the  Can-  'idos  a  yield  of  per  cent  I  his  |  Uawrence  Flour  earnings  after  all  activity  however,  have  been  favor-  ci 

LONDON  MARKET  liAINa  adian  markets  the  last  week  tacked  •'f'latively  generous  rcluin  is  Pi o\  id- 1  -  years  have  aver-  able — the  ability  of  individual  issues  rUKIVlEK  S' 

_ _  vim  in  contrast  with  the  buying  ^d  despite  an  unbroken  2:)-year  'o- 1  aged  $lt;.,'i,',  a  share  on  the  outstand-  to  move  up  easily  on  good  news. 

During  the  pa.st  week,  from  Thurs-'wav'e  which  hit  Wall  Street.  Although  cord  of  dividend  payments  on  the  sc- ,  jn;-  preferred  stock.  After  payment  indicating  strong  technical  position  There  is.  r 
lay  to  Wednesday,  most  major  mar- 1  no  definite  information  was  forth-  curity,  ^  of  preferred  dividends,  earnings  ap-  of  t.he  nuirkels,  and  the  flurry  this  nme  in  recei 

<ei.s  on  this  side  of  the  Atlantic  were  I  coming  from  authoritative  circles,  St.  Igiwrcnce  Flour  Mills  Co.  Ltd  .  plicable  on  the  common  stock  have;  week  in  the  golds,  suggesting  that  shortage  of  a 


Non  Callable  Preferreds 
For  Income 

No.  12— ST.  LAWRENCE  FLOUR  MILLS 


The 

MARKET  TREND 


EVKN  widening  of  the  area  of  war 
activity  in  Europe,  and  a  mo- 


Uood  T-Yeiir  Earnings 


LONDON  MARKET  GAINS 


NEW  MARKETS  MAY  i 
REVIVE  CANADIAN 
ZINC  INDUSTRY 

Number  of  Companies  Hope  to 
Resume  Profitable 
Operations 


FORMER  SUPPUES  CUT  OFF 


is,  probably  for  the  first 
recent  decades,  a  deoided 
of  a  so-called  base  metal; 


ship  of  New  York  continued  in  tliat 
narrow  range,  wliicli  has  become  so 
painful  to  observe. 

There  were  indications  in  New 
York  tliat.  provided  tlie  unlikely  was 


lief  was  based  largely  on  the  real!-  on  the  l.achine  Canal  in  Montreal  operating  results  for  a  considerable  will  be  hard  to  move  the  industrial  j.'„p  3^  matter  of  about  eighteen 

zation  that  the  British  as  well  as' with  a  daily  flour  eapaicty  of  :i,000  i>eriod  of  \eais.  net  earnings  being  group,  as  a  whole,  with  the  hand!-  months  now,  zinc  has  commanded  [ 

Canadian  governments  are  interest- 1  barrels.  Company  owns  and  operates  i  eimal  to  a  share  on  the  pre-  raps  of  tax  uncertainties  and  cur-  rather  a  good  price,  as  base  metal  | 

ed  vitally  in  maintaining  strong  se-]a  grain  elevator  with  an  approxi- ;  ferrod  stock,  tind  after  preferred  rent  nervousness  over  impending  prices  go,  and  the  growing  demand; 

curity  markets  and  encotiraging  buy-  mate  storage  rapacity  of  117.1,000  (lividetids.  to  a  sliare  on  the  Briti.s'h  liquidation,  until  such  time  f,,,,  m,ay  soon  make  it  pos- 1 


to  happen,  tlie  list  would  have  staged  [  (jpmand  for  the  better  securities  bushels  attd  a  flour  warelionse  with'  common  stock.  For  fiscal  year  re-  as  Wall  Street  demonstrates  the  di-  j-jhie  for  Canadian  mines  to  open  up  j 
one  of  those  old  fashioned  rallies,  re- ,  jf ',hp  program  of  repatriating  Brit-  a  storage  c.ipacity  of  100,000  bags.  cenily  ended  gros.s  income  showed !  rcct ion  of  its  next  important  move  3  few  good  markets,  yielding  profit- 
uiinisccnt  of  former  days.  Tbe  utili- j  securities  is  to  be  carried  Company  lias  no  funded  debt,  ori- '  a  healiby  improvement  over  preced- 1  by  breaking  out  of  its  rcrent  price  rut.  3hic  returns.  | 

ties  wore  heading  in  porsistent  ^,,3eeessfnlly.  ginally  oiitstamlini;  bonds  having  ing  fiscal  year  hut.  due  almost  en-|  *  *  Consolidated  Smelters  is  of  course  | 

spurts  and  the  steels  and  equipments  I  >{.  ' 

really  bcgati  to  reflect  the  heavy  in- 1  of  particular 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


BANK  OF  MONTREAL 

EMiblithad  111? 

DIVIOBNO  Na  310 

Notice  m  hereby  given  that  a  DIVI¬ 
DEND  of  TWO  DOLLARS  per  share 
upon  the  paid  up  Capital  Stock  of  this 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  MONDAY, 
the  SECOND  day  of  DECEMBER  next,  to 
Shareholdera  of  record  at  close  of  busineu 
on  Slat  October,  1940. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the  Banking 
House  of  the  Institution  on  MONDAY, 
the  SECOND  day  of  DECEMBER  next. 
The  Chair  to  be  taken  at  noon. 

By  Order  of  the  Board 
lACKSON  DODDS  G.  W.  SPINNEY 

General  Manager  General  Manager 

Montreal,  18th  October,  1940. 


THE  BANK  OF  TORONTO 


DIVIDEN.D  NO.  237 


been  ledccmcd  in  10:1(1.  Cupital 


Of  particular  interest  to  invcs- 1  prise«s  ,4 


iiullinri/.cd  don.  net 


Mrely  tn  widely  incicascd  tax  bur-.  During  the  past  week  the  N'^w  (-333(j3'g  main  zinc  producer,  but 


and  the  resumed  (ors  and  market  traders  ha.s  been  $6U0,00(1  of  loeferrcd  stock  and 


a  sha 


Ivor,  being  oqu.al  to  j  York  market  luus  run  up  smack  Ujjpre  are  a  number  of  other  com- 1  Notice  is  hereby  given  that  a  Dividend 
prefeircd  and  ,$2.53  against  the  same  selling  level  whieh  p33jp^g  which  could  profit  greatly  of  Two  and  One-Half  per  cent,  upon  the 


upward  licnd  of  tot poralion  earn- j  (ho  announcement  of  appointment  (h'b  of  an  auihorizod  50.0('(t  shares  a  .share  on  coiuiuon.  three  limes  before  in  the  past  tw-o  by  3  stepping  up  or  by  resuming  the  Paid-up  Capital  Stock  of  this  Bank  ha.s 

mgs.  of  {be  long-promised  board  of  re-  'h'  no  par  value  common  siock.l  Balance  sheet  posit  ion  of  company,  j  mtinths  has  turned  back  promising  pi-oduction  of  zinc.  j  been  declared  for  the  current  quarter,  and 

Tr  uiers  ro'-'iled  lliemselvcs  with  ferees  to  hear  apt>eals  for  exenip-  l^f’ck  was  split  on  a  :i  for  1  basis ;  reflecting  its  generally  impresive !  rallie.s.  The  latest  effort  to  break  During  the  ten  y«ars  from  1929  j  the  same  will  be  payable  at  the  Bank  and 

rriioiis  of  sDcabIc  "huv-if  ”  or  ^ion  from  maximum  Kxccss  Pro-  in  193fi  .shortly  follow  ing  redemption  record  of  operations  over  a  period  |  through  has  come  on  the  best  jgog  (fjjrurpg  for  1939  have  not  |  its  branches  on  and  after  the  second  day 

dors  -ind  iipparcnllv  ' large-block  I  fits  Tax  provisions.  The  sooner  tax  of  the  outstai-.ding  bonds.  of  years,  is  qiiiie  strong.  As  at  Au-|  volume  .vet.  I'ot-  three  days  buying  public)  Consolidated  !  of  December  next,  to  shareholders  of 


lion  from  maximum  Kxccss  Pro- 


dcis.  and  iiitparcnily  large-block  I  fits  Tax  provisions.  The  sooner  tax 
Imying  was  scheduled  for  Wedues-  uncertainties  are  clarified  for  \a- 
da,.’,  if  .Mr  Willkic  had  won  tlicclcc-  rious  companies,  the  sooner  will  be 
tiiin.  lenioved  a  factor  which  bajs  been  a 

However,  this  contingency  did  not  drag  on  stock  prices, 

develop  and  011  Wednesdav.  the  trad-  '  .  *  ,  , 

mg  was  rather  on  the  .low  usido.  re  ,  nusmess  news  in  the  I  niied 
fleeting  the  Sircci's  disappointment.  pcrsistentlv  cheerful,  w  ith 


of  (ho  oHfstai'.dinc:  bonds. 


its  branches  on  and  after  the  second  day 
of  December  next,  to  shareholders  of 


cinal  $ini)  pnr  coininon  siot‘k  divi-  ront  assets 
dend.s  w  ere  paid  as  follow  s:  I'HS  -  over  .">  to  I  to  current  lialvililies  of  was  based  on  domestic  factors  wliicli  ,77*  1 mTtniir 
5'g  per  cent  plus  :l  per  cent:  1919-  .$117.3(12.  Cash  alone,  at  $93,399.  was  had  limited  direct  import  to  Canada  'J®  requirLcnts 

6  „„  nl„.  1  per  .rn;:  IK.w  ...i,,  .,f  K  to  1«0  to  toutl  booau.o  Irttbora  won,  ^  „o. ’ ”o?„a  G,»l  B^Tlam 

(.  per  cent  plus  11  per  cent:  19.1  — ,  current  tiabiliiios.  awaiting  the  outcome  of  this  latest  .  pnntr-icf 

fi  per  cent  plus  2  per  cent:  1922  ;  In  eommon  with  oflier  flour  mill- ;  market  sally.  According  to  New  r.,v  xr  *  <5  niant 


12.(I(>3  nl  a  ratio  of  nored  this  rally,  partly  because  it 


been  liquidated  king  since.  Virtual¬ 
ly  all  of  the  company’s  output  over 


l•ul  not  indicating  any  w  uiespvcacl  upturn  general  over  a  wide  ^  j  ^.ppi.  — 

I'Cli' f  tliat  ''ilic  .\iuot  ic:cn  wa\"  liad  front.  ^  Merl  production,  auto  out-  .  — 


I  oinc  to  an  cud.  I'ldlowing  the  first  >  " 
sl'ime.i  selling,  a  saner  level  was  ■*”' 
established  and  tin'  uccessilv  to 
fall  liacK  on  puic  biisincss  and  stalls- 
lii.il  d.,i.i  rallicr  than  011  political 
:,','l>i  s  .11  iiiaikc'l  osliiiiaic.s  was  again 
i.UMC  01  U's..  gciiciall.v.  rccogni/.cd. 

V.  liilo  ;i  lasted  bovvcvci.  the  "pop- , 


pul.  electricity  sales,  construction 
and  other  important  indices  have 
been  hitting  successive  new  highs. 
IHiniination  of  election  uucertain- 


and  partly  because  traoers  uritaln  un- 

awailing  the  outcome  of  this  j  contract. 


fi  per  c'cnt  plus  2  per  cent:  1922  ;  In  eommon  with  other  flour  mill-;  market  sally.  According  to  New  r.,v  \r  *  c!  nlant 

d  per  cent  plus  1  i-er  cent:  l!(2:l-24  mg  companies.  Fh.  Igtvvrence  Flour  y^rk  reports,  much  of  the  buying  ”,  tnm  of  zinc' was  sHcht’ 

dper.-cnt;  1925  2  per  cent:  I92t1.  ha.s  .somewhat  mixed  but  conerally  patbusiaLu  of  late  la.st  week  was  biror  anrnrevious^^^-e^^^^^ 

32  -  nothing  paid :  1 9::3-.1 1  1 'o  per  satisfactory  early  luospects..  ^Var|rt,m  3  sudden  hope  that  Willkie  nnsnn  ^Lsof’^  concentrates 

cent:  1935—2  per  cent;  I9:h:  2  per  conditions  appear  I0  assure  an  ac-  might  after  all  win  the  election.  Dis-  110.800  tons  of  concentrates 


l■.lmlmatlon  of  election  uncertain-  no  nothing  paid:  19::3-3I  -  1 '2  tier  satisfactor.v  carl.v  prospects..  War 
tics  may  accelerate  the  present  |  — o  pp,.  pent;  19:hl  2  per  conditions  appear  lo  assure  an  ac- 

strong  and  broad  upswing.  |  cent  plus  1  per  cent.  On  existing  no  live  market  for  company's  products 

*  ^  ^  par  stock  pavnicnt  made  as  follows:  vvliile  the  conflict  l.ists  butasanoff- 

:5a!es  of  Imperial  Tobacco  f'r>.  if)97_$2.25  a  share;  193S  $1  a  set  lo  active  luisiness  conditions,  in- 


cent  plus  1  per  cent.  On  existing  no  live  market  for  compan.v’s  products  .  ‘.pd  .selling  on  Wednesday  company  had  a  yield  of  1., 580.- 
par  stock  pav  nicnt  made  as  follow  s:  while  the  conflict  hists  but  as  an  off- 1  much  of  the  gains.  000  lbs.  of  zinc,  and  when  the  year 


Inadian  Tube  t  Steel  Praducts 

LIMITED 

A  dividend  of  THREE  DOLLARS 
($3.00)  per  share  on  the  7^r  Cumulative 
Preferred  Slock  of  Canadian  Tube  8c  Steel 
Products  Limited  has  been  declared  pay¬ 
able  on  the  I6lh  day  of  December,  1040, 
to  Shareholders  of  record  a!  the  close  of 
business  on  the  7th  day  of  December,  1040. 

P.  B.  NASH. 

Secretary. 


Shoulti  the  New  York  market  bo  ended,  the  stockpile  ^  MONTREAL.  November  6th,  1940. 

4v  r  Ho  tions  had  been  reduced  to  2b, 000 


\»h‘  o  :t  ji'-ica  howoxoi  the  non-  .  ,  ...  *  v-.--'  . .  . . .  - .  rinouia  me  .\ew  iaifk  lueirKL’L  ik*  _  .  .  »  j  j  * 

il.ii  ccmcssi.m  i.r  .Itsappointment  w^ere  well  mam-  Ubare:  1939  $1.50  a  .share:  1940  creasing  trend  of  taxation  will  have  ,  5  tions  had  been  reduced  to 

oovuici  s.unc  wide  ‘fluctuations  ' ”'®  '’®‘''''®''  'M  $1-50  a  share.  its  effects  on  net  earnings.  ,  ^  volume,  if  would  suggest  •„  r  a 

-  c.  l  v,  n,  1,  n  9'H  t,/i7  tnd.catrd  from  government  fig- !  - - - -  pon.mjmnpp  ,be  recovery  from  A  though  the  SherrUt-Gordon  ore 

.  ■  -  ‘‘‘y*  ,  arcs.  t  icarcties  released  for  con-  .  contalnis  a  hipher  percentage  of 

=1’:,  r  CAN.  OILS  COMPLETE  OIL  PUMPS  FROM 

X7^s^-~:NEW  REFINERY  UNIT,  U.S.  FOR 


.•:g.'i:li  :n  ilic  l  oui^c  of  a  few  hours. 

.Moiiii'oal  marKOts.  during  this 
loniusion  of  the  last  five  or  six  days, 
icinainod  rather  solid.  The  volume 
hold  to  a  level  somewhat  below  the 
receui  daily  average,  there  being 
little  III  the  news  which  could  have 
been  expected  to  invite  exciletiient. 
t.ains,  aliliougli  confined  to  fractions 
in  most  cases,  were  well  distributed 
iiniung  key  issues. 

Distillers  Seagrams  continues 
.strong,  gaining  another  point  on 


tires.  t'igarcttes  released  for  con¬ 
sumption  that  month  totalled  597.- 
(1(10.(100  against  iI21.(lO0,o00  in  Au¬ 
gust  and  584.000,011  in  Sepiembcr. 
1939.  U  vvoud  appear  that  compar¬ 
ing  with  0  year  ago  new  cigarette 
users  — possib'y  a  result  of  increas¬ 
ed  employment  -are  taking  the 
place  of  tho'.^e  vvho  have  switched 
to  "rolling-their-own”.  or  have 
slopped  buying  cigarettes  altogeth¬ 
er  because  of  the  higher  tax. 

V-  * 

Kasier  tone  to  International  Pe- 


_ _  !  -  —  :  early  summer,  which,  if  it  failed  to 

Installation  Expected  to  Boost!  Lack  of  Production  Tools  To  Be  break  through  the  dune  lows,  would 
«  U*  L  rx  1  c  J’l  ,  L  CL-  be  followed  by  a  rally  which  might 

Output  of  High  Octane  Speedily  Offset  by  ahip-  p3,.,.y  ^^w  high  ground,  and  cs- 

Gas  I  ments  tablish  the  major  cycle  as  upward. 


continuance  of  the  recovery  from!  A  though  the  Sherntt-Gordon  ore  IJnjted  AmUSement 
the  Mav-.Iuno  lows,  and  Canadian :  a  higher  percentage  of  MmUSemCni 

stocks  probably  would  show  sympa-  ®®PP7  ^  ^ro-  COPpOratiOn 

thetic  strength.  A  decline  below  the  vision  has  been  made  for  the  rccov- 
Sept,  lows  would  indicate  a  correc-  P''-'’.  "f,  tb'«  '«®7  •  "“‘y  ,®®P?®'- 

live  move  after  the  five  months’  re-  lfire"cont2ct  "(about'^”  3  M  lb's’  t’omnioii  Dividends  Nos.  A3I  &  B2S. 

cover}-  from  the  panic  break  of  contract  (aoout  -o.uuu.vuu  ms. 

early  summer,  which,  if  it  failed  to  ^  u  j  «»  u*  u  Notice  is  hereby  given  that  a  divi- 

break  through  the  June  lows,  would  ^  large  ‘  Last  ore  body  which  (jend  of  .40c  per  share  has  been  de- 

be  followed  by  a  rally  which  might  ''iins  almost  6%  zinc,  against  _  A /c  ^,3  ^  outstanding  Capital 

c-ivi-v  intii  new  hieh  croiind  and  es-  of  copper,  would  appear  to  be  the  uiBittuuiuf,  vapiidi 

tablish  the  major  cycle  as ’upward,  most  likely  source  of  ore.  if  the  Stock  of  the  Company,  for  the  period 

company  would  ever  decide  to  take  ended  31st  day  of  October,  1940,  pay- 


44  41  «  company  would  ever  decide  to  take  ended  31st  day  of  October,  1940,  pay- 

.  ■  f  ^  1  A  rarina.i  nf  nn.iin  Probablc  favorablc  influcnces  ahead  I  m^vantage  of  the  improved  market,  ^ay  November, 

re-  .\nticipating  a  furtbei  lmsine.''b  A  carload  of  production  equip-  c-inadian  stork  nriccs  include  ■  As  there  is  no  zinc  p.ant  on  the  ij  ,  j  .u 

Ued  expansion.  Canadian  Oil  Compan-  nient.  said  to  include  ten  Pnmps.  ^  f  ^  P  and  Property.  outside  arrangements  c*^”**^’  shareholders  of  record,  the 

ling  ies  lad.,  have  now  coniplctcd  ;i  pro-  gravel  packers  and  other  economic  relations  between  Canada  'vould  of  course  be  necessary  for  day  of  November,  1940. 

Pri- 1  gram  of  plant  iniprnvemeius.  which  sar.v  cciuipment  for  use  in  the  i-nited  States  now  that  the  tbc  smelting  of  concentrates  pro-  By  Order  of  the  Board, 

ora- i  included  the  installation  of  a  new  |  milion  field,  is  reported  cn  !  elections  are  over;  possibility  if  not  |  duced  by  Shorritt  I  W.  H.  AtANMAnn 


.strong,  gaining  another  point  on  Easier  tone  to  International  Pe- 1  .Anticipating  a  further  Imsine.-s  A  carload  of  production  cquip- 

Wcdncsdiiy.  Ogilvie  Flour  dropped  troleum  shares  of  late  is  attributed  expansion.  Canadian  Oil  Compan-  nient.  said  to  include  ten  pumps 

t»*  J.j  fi  om  2.»  without  an.v  aptiarent  to  nervousness  over  recent  ruling  ies  Ktd..  have  now  coTiipletod  ;i  pro-  .gravel  tiackers  and  other  neces- 

lea.suii.  the  decline  being  accomplish-  on  oil  concession  in  Colonihia.  Pri- 1  srani  of  plant  improvements,  w  hich  sttry  cciuipmcnt  for  use  in  the  Ycr- 

cil  on  a  few  shares  only.  vate  eoueessioni.-:.  held  for  explora-  included  the  installation  of  a  new  milion  field,  is  reported  cn  route  _  ^  ^  ^  h  u.-l  _ - 

S|ieculaf ivc  Issues  Active  'mn,  have  been  taken  over  by  the  $350.0(iii  unit,  eapahle  of  providing  D-om  (  aljfornia.  Meanwhile  *’Per-  ® 2inc  concentrates  sales  from  the 

...  governnieut.  and  though  this  doesn't  a  gasoline  of  high  octane  rating,  titioiis  are  continuing  at  a  steady  1 ,  .1,3*  -3^0  defia-  Normctal  property  have  only  been 

Among  the  more  speculative  issues,  affect  International  Pete,  which  Canadian  Oil  refineries  arc  located  pace  in  the  field.  A  detailed  report  |  made  intermittently.  The  ore.  of 

Dominion  btuies  at  t)"8  ni.ide  a  new  operates  on  a  government  conccs- 1  at  Petrolia,  Ont..  where  opcartions  states  that  tlie  Western  Drilling 


liigh  fiu- the  } car  on  satisfactory  vol-  there  has  been  some  selling  have  been  carried  on  for  many 

Industrial  .McohoD  of  the  shares  due  to  fears  that  the:  years. 

.A.  also  has  shown  strength  recent- .  recent  ruling  may  be  the  first  step  Among  the  latest  impruvemcuis 
tfiie  of  the .  in  3  policy  which  might  be  ex-  af  ,iie  company’s  refinery,  in  ad- 
piCMou.s  week  wa.s  maintained  by  ,pnded  to  other  foreign  concessions  jitiou  to  the  new  higli  oeiaiie  gas- 

Ahmhi  issue:^  while  other  papers  ip  the  countr.v.  nline  unit  are  a  now  reforming  and 

u  r?cl  seir  ^  ^  ^  Lction  chamber,  and  a  po'iu.eri- 

mor«  Lio-ci.%.  Some  activity  has  developed  in  sation  plant.  The  requirements 

There  is  little  of  the  nervousness ,  Home  Oil  lately,  following  reports  yf  present  day  high  comtnisiiou 
left  w  hich  .surrounded  the  sale  |  that  three  more  wells  are  near  pro-  automobile  engines  tiro  considcra- 
oi'  repatriated  stocks  in  Canada,  i  duction.  Home  No.  1,  .Vo.  5  and  No.  ijiy  more  exacting,  than  those  of 
Altliotigh  no  definite  idaii  of  proce- :  (J  are  slated  to  get  into  the  lime  former  years,  a  tact  w  liicli  i.s  hc- 
dure  has  been  announced  yet.  it  is '  within  the  next  few  weeks.  Should  himj  all  tlie  improvements  curre.nt- 
not  expected  that  the  government  results  be  as  satisfactory  ais  with  [y  being  made  in  rctinci y  plants 

will  dump  the.se  securities  onto  the  wells  Nos.  2,  3  and  4.  Home’s  pro-  throughout  1  anada. 

Mock  in  spite  of  an  unwilling  mar-  duction  could  be  doubled.  1  ”  ...  -  .  i. 


at  Petrolia,  Ont..  where  opeartions  states  that  tlie  Western  Drilling 


quidation  in  this  country;  mounting ;  which  substantial  reserves 


■W.  H.  MANNARD. 
Secretary-Treasurer. 


HARD  ROCK  GOLD  MINES, 
LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  3 

NOTICE  IS  HEREBY  GIVEN  that  art 
interim  Dividend  of  Five  par  cent  (i.e.  5c 
per  share)  op  the  outstanding  Capital 
Slock  of  the  Clompany  has  been  declared 
payable  December  20lh,  1040,  to  Share¬ 
holders  of  record  at  the  close  of  business 
November  30lh.  1940. 

By  Order  of  the  Board. 

W.  S.  WALTON. 

Secretary. 


LDIUI  lUL  i  UV  ...  .  ^  r  .J  - . 7.  itHni  CnaORe  in  uiv  uauuu  |  x  uwci  \  u.  ija>c  IMUVIUCU  -|.ruDrkVT/-i  vr  u  s.l 

1(1  all  the  improvonioiUri  cTirrc-iU-  rho  top  of  tho  Devonian  Imic.  brinp  out  liquidating.  An  I  handicaps.  Equipped  with  a  5(H3  ‘  ’  ovem  er  5th,  1940 

being  made  in  rciincry  pluuis  .  Alberta  Southern  No.  1  well  I  important  falling  off  in  New  York  j  ton  mill,  the  company  could  de- 1 
roughout  I  anada.  i''’’-*  'a-20-50-5-w4  was  spudded  |  prices,  due  to  domestic  politics,  also  velop  a  considerable  zinc  business.  _  i  r-™ 


Tl:c  Don  Jon  Course,  far  from  being 


4t  *  * 

Completion  of  the  $3.C(00.(i(i(i  ex- 


giooiny,  niay  l.c  a  little  dull  and  Punsion  program  of  Dominion  Foun- 
iackir.g  in  tin  spectacular  but  it  ^  enables  this  com- 

laanage.s  »  \.  ry  once  in  a  wliile  to  handle  a  wide  scope  of  war 

Mitre  e.rwani  a  little  notch.  In  the  ‘'wUD'iiC'Cs.  The  new  facilitios  permit 
I  our-o  o.'  ihe  Cre.  k  (umpaign  there  “Supplying  of  .steel  for  hangars.,; 
l.a.-  he  n  iiiur  i.  to  encourage  the  factories  and  other  war  pur- 


.  ailf  r.  aiiu  ti.t'  I'.:-,  election  rc.sults  7*®^®® 
,'•..1^  ti.  eii  ^c;;guial  ly  plea.sing  to! 
ire.v  Cr  i.oi;  Wtdnc.sday's  trading  .^®'' 
uicl;!;.-  rcL'isicrcJ  Dial  tact.  slight 

. '.lining  ilie  Icaciiiig  issues  in  .Mont- i 
Ml!  am!  Toronio  wore  .\bitihi  ore- 


}li  if.  ■  her  or  rciinoncs  are  in  conrorniity ; 

Power  Corporation  stock  has  eased  "'1^.  **'®  desire,  to; 

slightly  since  publication  of  power  provide  a  niaxinuim  of  sclf-suffi- 
ouiput  figures,  showing  the  Power  ciency  and  co-ordination  of  '  an- 


-  ...  I  prices,  uuc  to  aomesiic  poiiiic.s,  ai.3u  ve.op  a  consiaeraoie  zinc  ousiness.  _  i  ^ 

in  lust  woek^  with  ctiblc  tools  and  :  niiglit  not  carry  far.  inasmuch  as  if  production  and  marketing  situa-  September  FlOUr  Output 
w.is  cat  lied  ,  ft.  below  cellar  hot- 1  f  p  fa.^t  ,hat  the  conservatives  in  tions  would  improve.  \A/««  dCC  I  i,  'V 

tom.  I  reviously  the  v'  ^il  was  in-7'ongross  have  been  given  encour-  i  ♦  ■,  ,,  4„i  Was  Uii  rrom  Uast  ICai' 

correctly  reported  as  drilling  at ,  agement  by  an  anti-New  Deal  vote  Life  at  Base  Metals  - 

I  of  nearly  half  of  the  U.S.  electorate.  Having  been  considered  more  or  Flour  output  in  Canadian  mill.s 
Inc  recently  completed  Verntila- ^  not  counting  the  conservative  South-  loss  of  a  salvage  operation  in  the  during  September  totalled  1,635,849 
ta-l- rankview  .No.  2  well  i.s  .still  ern  Democrats.  Iiast,  Bttsc  .Metaks  -M.  C.  has  been  bbis.,  according  to  preliminary  flg- 

running  under  its  own  power.  Ue-  The  war  has  faded  into  the  back-  Kiven  a  new  lea.se  of  life  by  the  rise  i  ures  of  the  Dominion  Bureau  of 

covei  y  IS  e.stiniated  at  between  40  ground  this  past  week  as  a  market  in  lead  and  zinc,  prices.  This  is  due  j  statistics.  This  represented  a  sea- 

and  60  hbls.  daily,  hut  exact  fig-  influence.  Any  important  change  in  to  the  fact,  tha.t  low  grade  orebod-  Uonal  increase  of  344,398  barrels  over 

ures  cannot  he  estimated.  the  war  situation  obviously  will  hav,-.  ies  have  become  commercial  and. !  the  August  total  of  1.291,451  barrels 

j— -  ■  '->  major  effect  on  near-term  if  not  given  a  further  small  improvement. ;  but  wa.s  291,253  barrels,  or  \5.S''/r 

w  rw^w  ,  w  longer-term  market  trends.  in  price,  may  become  quite  profit-  below  September,  1939  production  of 


The  completion  of  the  new  plant  ^  :  might  not  carry  far.  inasmuch  as  if  production  and  marketing  situa- 

installalions  at  Petrolia.  Ont..  mark  I  p,  ev  jously  the  v.^oil  wua^!;  iL  7'>*)fngr^osVhave g^^^  tious  would  improve. 

hic  ha.  t  ,-,c  .  .  I.  ,  ,1,1  ft  I  nearly  half  of  the  U.S.  electorate.  Having  been  considered  more  or 

^hio'^of'' 9x'''*^or7he  out  stand  M-  .  I'cceiitly  completed  Vermila- 1  not  counting  the  conservative  South-  less  of  a  .salvage  operation  in  the 

.ship  of  .  8  ,e  (  f  the  outstanding  ta-l- rankview  .No.  L*  well  i.s  .still  '  ern  Democrats.  Itast,  Bttsc  .Metals  -M.  (’.  has  been 

shares  htts  i>as.scd  into  '  auaduin  running  undor  its  own  power.  Ue-  The  war  has  faded  into  the  back-  given  a  new  lea.se  of  life  by  the  rise 

hands  about  two  years  ago.  1  lant  coveiy  is  e.stiniated  at  between  40  ground  this  past  week  as  a  market  i  in  lead  and  zinc,  prices.  This  iisdue 

expansions  now-  going  on  in  a  nuiu-  gmd  60  bbls.  daily,  hut  exact  fig-  Influence.  Any  important  change  in  j  to  the  fact,  tha.t  low-  grade  orebod- 

her  or  rctinorics  are  in  conformity  ;  ures  cannot  he  estimated.  the  war  situation  obviously  will  hav.t  ies  have  heroine  commercial  and. 


•*  .,  V  '  o  '  group’s  outinit  dow  n  ada  s  <ul  producin 

i!  " ni'i''®  than  3'r  for  the  first  capacities. 

■> -,,.,^,'‘^',*'7  ' '7  three  months  of  the  year,  with  tlie,  - 

:  September  total  down  8.607.  The  de- I  c-i _ _ 1  D _ 


.  N'bJ  i  l  w'"  ■  4(io'  .1  ;  ^®P’ember  total  down  8.607.  The  de- I 

I'Mi  \  :'l-  ■  '  Ml' s'l*  ,'V  ’*  !  Cline  in  electricity  production  of  the! 

!  V  ’-I"'.  :  group  has  been  accounted  for  by  dc- ] 

.  creases  shown  by  Southern  Canada 

'ofo  Pow  er.  Canada  .Northern  Power  and 
I  Winnippx  Electric.  Iy)wer  produc- 
V’.,.'-  •  •  ?  ■  •'Ji'T  i  lion  of  these  companies  has  been  dtie 

.-4  ,  ,.  -  '.n'.u.-ii  ial  shares  m  October ,  conditions,  a  temporary 

,.‘•'  ,1,.',  “1  ’  •  factor  only.  .More  serious,  in  effect 

M  .7,7  i  '  ”''  ^  '  o.Mng  avciages  in  Power  (  orporation’s  earnings,  has 
.!  .!  (ca,.  a.aui  t  the  previous  reduction  in  dividend  pay- 

7,  intents  by  the  wholly-owned  subsidi- 

;  ar)',  I 'anatia  Northern  Power,  as  re- 


Silverwood  Bondholders 
Ratify  Trust  Deed  Changes 


Dondon,  Ont.—  Dcitenturc-holders 
of  Silverwood  Dairies,  Ltd.,  at  a 
special  iiieetiu:.-,  ratified  modifica¬ 
tion  of  trust  deed  wheretiy  reduc¬ 
tion  is  made  in  the  amount  of  sui- 
pltt.s  requirt'd  luforc  payment  of  a 
common  diiidcnd  from  $209,000  to 
■$100,000.  .Net  current  a.ssct  require- 


Company  Meetings 


l.atica  -Corel  Cainlv  sheqis  I, tel.. 

■:i.jal  mi  inin.g  in  Toronto  i.m  Tue;-,- 
.\'o\e  .'aljcr  12lii  ;.l  11  ;.,m. 


I  In  This  Issue 

:  Heavy  Write-offs  Reduce  .Maple 

i  Leaf  .Milling  .Net . 

Union  Govcrnnienf  .Now  in  Oper- 

atiejii  Ill  .Miinitoba . 

Higligrade  Bemd  I.evels  Practic- 

J  ally  Fncnanged . 

I  All  .-Xcliviiies  .Are  Being  Bioad- 

;  enctl  in  B.C . 

Fltiur,  Klevator  Companies  Re¬ 
port  Steady  Profits . 

.New  Building  Products  Plant 

,  Begins  Operation.s . 

j  \\est  (o  Concentrate  on  Life 

'  Stock  Raising . 

I  War  Has  Changed  Trade  and 
Kxpanded  Industries . 


longer-term  market  trends.  in  price,  may  become  quite  profit-  below  September,  1939  production  of 

-  able.  The  mill  now  produces  70  to  1,927,102  barrels.  Actually,  the  latest 

lllf^nnn  l  M  tons  of  concentrates  from  .>00  total  is  at  the  highest  level  for  the 

Wh\l  I  All  nil  IK  II  "''®  contents  being  year  to  date  but  this  fact  is  also  in 

TTLilJl  V/llI*  111  1/11 V  80%  of  load  and  60%  of  zinc,  with  line  with  seasonal  trends 

EARNINGS  STEADY  I  “‘t 

Gross  Shows  Expansion  for  ^“^ust  this  yCar  of 


WEST  CAN.  HYDRO 
EARNINGS  STEADY 


va.uoo  - -  program  were  to  be  under- 

Fiscal  Year  But  Net  Moder*  taken. 

ately  Lower  '^®  Waite- Amulet  property, 

^  increasing  attention  is  being  given 

;  to  zinc.  The  ore  runs  about  9%. 

Vancouver.  —  An  improvement  in  j  |,)og  15^570  tons  of  zinc  concen- 
gross  revenues  of  West  Canadian  |  {j.3{g3  wore  obtained  yielding  about 


Fiscal  Year  But  Net  Moder¬ 
ately  Lower 


575,756  barrels. 


•Bank  Clearings 


suit  of  loss  (now  under  liiigationi  of  oieni.s  remain  at  $50o,000  as  orig- .  Sfock  Raising . 

an  important  mining  company  eon- ;  provided.  I  War  Has  (hanged  Trade  and 

tract  to  Ontario  Hydro.  ;  -'5"  tirrear.--  oti  preferred  stock  Kxpanded  Industries . 

:{.  if  :f  have  been  paid  and  officials  bate  RIaming  Kverything  on  fiic 

I  Bathunst  has  been  a  .strong  spot  stated  tliat  i!ic  puipo.se  of  iimciid-  I>anks . 

j  .since  recent  declaration  of  iiuothcr  oient  approved  was  to  |>avc  tin  'ot.s  to  Invostois  and  Inquir- 

25  cent  dividend,  to  bring  pay-  for  the  payment  of  a  dividend  ing  Subscribers  ..  ..  ..  ..  .. 


Hydro  KlecLric  Corp.,  Ltd.,  for  the 


fiscal  year  ende.d  .fune  30th,  1940,  ]999_  although  in  the  lat- 

was  more  than  off.set  by  increased  ,  part  of  the  year,  production 


obtained  yielding  about  Bank  clearinRs  in  Canada  for  the  week  ending 
rhere  was  no  produc-  with  a  year  ago 


charges  as  compared  with  the  pre¬ 
vious  yiear.  As  a  result,  net  earn- 


I  Wits  being  prepared  for  and  the  I 


.  lous  }iear.  Ais  a  result,  net  earn-  gtor^kpile  of  about  20,000  tons  of 
ngs  revealed  a  moderate  contrac- ,  concentrates  were  sold  daring  1939. 


ments  for  the  year  to  $1.  In  event'*®  comm- n  .stockholders  who  have 


,  ,  .  ,  ;  tonipanv  can  obtain  classification 

‘I’’*  >  77  I,  ' .7'’’  "-s  a  ‘'depressed”  industry,  and 

.  .  ter  I  ni'.',  ;n  Ioi(>nio  on  Tiie.--  ;  .  ..  , 

■  N',vciiil>,  r  F'Di  at  noon  thereby  exemption  from  niaximuni 

tax  rates,  further  dividend  distri- 
\\  ■  .Liii -I I.irgcca\c>.  .Vliiics  Lid..  ;  *"ition  is  htoked  for.  possibly  an- 
.1  ,  ■  11.'  ' 1:1, c  ill  Kirkland  Lake,  !  other  extra  25  cents  payment, 
fu:  \\  cdr.<.;;da.v,  .November  13, 'Bathurst  revenueis  have  moved  up 
'  '  I  sharply  this  year,  due  to  more  fav- 

,....,,.-  ,^•  7  7'~  f  -I-  .  I  orahle  conditions  for  liie  news- 

i-'iiicai-.  (lav  (  It.  of  I  oroiito,  ...  . 

cm  ;l  m.Mine  in  Torr.no.  f-rint  and  pulp  producers. 


Changes  Announced  T.S.F. 


(iav  ('ll. 

I  111'  rting 

S<i\  <  i.'ihcf 


<»f  Toronto, 
in  Torf>nto, 
n.  at  12 


<  .ll.•lI•i'.Ill^  Ti'iist  ('o.  of  ('.tiindn, 

.icid  ii'i'f'i  in;,  in  Windsor,  on 
.londa;-'.  Noveml,<  r  2.5tlt. 


United  Grain  Growers 

Pays  80.5  Cents  Bushel 

('algary.  —  Farmers  w'ho  partici¬ 
pated  in  the  United  Grain  Growers 


!  way  for  the  payment  of  a  dividend  ing  Subscribers . 

;  to  comm- n  stockholders  vvho  have  f*'''*o'o  Strives  to  .\vnid  War 

received  no  dividend  tiiticc  1931.  !  Infhition . 

_ _  :  (piehee’s  .Mineral  Output  Again 

'  Changes  Announced  T.S.F.  |  ^'"7^  Mining  Kicids  and 

j  Management  Committee  ^  Statistii'al  summary  or  security 

'I'lie  .Managing  fommittcc  of  ilm  N’evva  from  Listed  and  l'nli,sie(i 

'I'ororilo  Slock  Kxchange,  acting  Mines . 

under  By-l.aw  9,  have  designated  T  i 'I'he  Western  Oils:  Kxploralion 

H.  Roadliouse  of  Doherty  Roadhoiii-c  .Must  be  Kxpanded . 

(fc  (  oinpany  and  .1.  B.  White  of  Dun-  Investors’  Index 

i  canson.  White  &  (  ompany  as  iiiciii- 

1  hers  of  the  .Managing  Commiiioe  i.,  ^  l'«urH  Socooi 

I  ,  ,  ,  .  ^  yanannri  .  ^  ,  Lower  St.  l.rtwi 

fill  the  varancio.s  recently  croafed  I)>  '\svoc.  Td.  A  Tel.  o  |  M,,pin  m.h 


I  tion  iit  $57,927,  as  compared  with  |  q,^  3  number  of  producing 

'  I  $73,440.  Increase  in  charges  was  j  n^jneg^  such  as  Sherritt  Gordon, 
due  chiefly  to  higher  taxes,  a  lar-  content  ha.s  not  added  so 


' !  gcr  depreciation 


far  to  the  productivity  of  the  mine. 


creased  outlay  on  account  of  ex-  addition,  there  are  in  Canada  ji  v^ori. 


1  Montreal... 

2  Toronto  ... 

3  Winnipeg... 

4  Vancouver.. 

5  Ottawa . 

A  Hamilton  . . 

7  Quebec . 

8  London .... 

n  Haiifan . 

1 0  Caigary  .  . . 
It  Saint  John. . 


1'!  Change  premium  and  slightly  high-  hundreds  of  known  deposit's,  large 

I  er  operating  expenses.  1  he  $57,927  33^  g3,aii_  many  of  which  would 

I  net  profit  wa.s  more  than  sufficient  3^  doubt  reward  a  determined  cx- 

,  lo  cover  preference  dividends  at  80c  pioitation  with  good  returns.  They 

'-  per  share  requiring  $43,048  and  ^33^,3  3,,  {he  way  from  the  Mari- 


conimoii  dividends  at  10c  per  share 


13  Regina . 

15  Brantford ...  . 

16  Kingston  .  . . 

1 7  Peterborough . 

18  Windsor . 

22  Fort  William 

23  a^'herbrooke.  .  . 


•Must  be  FLxpandofl  .  .  .  , 

Investors’  Index 


requiring  $10,000,  a  total  dividend 
outlay  of  $53,948.  Gross  revenues 


Athiibaska  and  British  24  Kitcliener  . 

J  .,.u  _ 1  30  N.  Westminster. 


1940  1939 

$  $ 
89.722,367  I02,730,06.'> 
9.5.716,919  145.543.451 
40,697.668  71,509.621 
16,578,900  90,942.644 
52,056,630  21,147,777 
6,216,827  7,389.96‘., 

4,849,120  4,836,386 

2.217,227  2,87.5,884 

2,745,275  2.877.61  1 

7.898,428  7,901,.56l 


6,6, '2,009  8,274.602 

845,564  99.9,696 


3,0.'7,.938  2,759,769 

875,289  927.285 

779,761  645,289 

1.036,525  1,497.564 


Columbia  and  to  the  Yukon.  Hard-  34  saskatoon 
ly  any  prospecting  has  been  under-  35  Moncton. 


■Xbi  libi  . 

Am.  (  ynnaniifi 
■Xssoc.  7cl.  &  1  ct. 


the  withdrawal  of  Lieut.  Col.  ('tir.-on  h''wlf  Cmm 


.Mci'orniack  and  .Major  R.  B.  Du; 


i  Limited  pooling  plan  for  marketing '  At  the  same  time  the  ('ommii-  r. 


I'  l!'  i  no  Cling  in  Toronto,  on 
'AV  Jr.f .  lii.v'.  .N’ovcmbf  r  37,  at  ‘3.30 
1  m. 


their  wheat  crop  in  excess  of  5,000' 
hushcl.5  received  a  net  price  of; 
S0.."7i;  c.-ntij  a  bushel,  basi.s  of  .No.  1  ; 
.Northern.  Fort  Arthur.  R.  S.  Law, I 


tee  lias  appointed  W'.  G.  .Malcolm  ni  (  o 
A.  K.  .\mo.s  as  secretary  of  liic  1:.\-  J 
change  to  succeed  .Mr.  Duggan.  ■'.  bile  f,', 


Rluo  Ribbon  ...  » 

tiuilHin;;  Prod.  5 

■;in.  Invest,  fund  ( 

(  on  Ods  ...  14 

<  .  P,  R .  2 

I  .111.  W.  Lumber  5 
IJom.  loundries.  14 


D'ccmbfr  Ill'll,  at  ii  a.m. 


on  'i' lies- 1  president,  told  27(1  delegates  at  Hie  *  I'i^holm  &  (  ompany  litis  been  iiuolc 


annual  meeting  held  here  t'his  week. 


(  hisholm  of  Ilecior  \i,  i  ic-t  AircmH 
(  'ompany  litis  been  mailc  J 


(  l.auro  Socord  .  , 

1  I  Lower  St.  Lawr, 

2  !  Maple  Leaf  M|||, 
'  Minn.  A  Ont.  f\ 
^  Morrison  Brass 

^  Nal  l  Life  .  . 

I  i  '  •  I,.  A  Power 

•  Noranda  .  .  .  . 

^  Ot»ilvlc  I  lour  .  . 
*  Pow^.’  (  orp.  . 

*  -St.  Liiwr.  I  lotir. 

I  ^  .*^ilvrrwoofJ  I^airv 


i  from  all  operations,  including  light  foj.  [©ad  and  zinc  since  1020 

I  and  power,  tolephonfi  and  ice  and  I  mines  of  jtroven  yield  have 
f)  I  cold  storage  were  higher  than  for  i  heen  dormant  for  years.  The  Stir- 


preceding  year  by  |I‘).0o2  at  $404.- 
076. 


ling.  Mandy.  Geneva  mines  are 
only  a  few  of  the  properties  which 


1000  I  30  Chatham . 

^2  Sarnia . 

have  382  Sudbury . 

mil’-  531  Medicine  Hat. 
^  600  Prince  Albert. 

**l*e  Brandon . 


Analysis  of  the  balance  sheet  eoiild  .after  a  little  prodding  per- 


— HAYES  STEEL  PRODUCTS  LTD. - 

Km  M’Vf.it  mmiilis  ended  luly  31si.  showed  earnings  of  $l.'»l 
l'(  r  shtire  afif  all  charces  .ind  provision  for  Kxccss  Profits 
Ta. \cs. 

.\i'inamcri  and  ilomrstic  requirements  have  greatly  increased 
tlie  demand  for  this  company’s  products,  and  we  anticipate  earn- 
iiias  for  the  full  vear  of  Ihlu  in  f.'icess  of  $2.00  per  share. 

'  urrent  market  to  lO’ii'  Analysis  forwarded  on  request. 


I  treasurer  lo  succeed  .Mr.  .Malci dm, 

;  Mr.  White  has  been  :i  mcmlier  i,| 
the  Toronto  Stock  Kxchance  f'm  lif- 
I  teen  years  and  was  previously  u  jih 
I  the  Standard  Bank.  He  servcii  la,  er- 
;  seas  in  the  r{..N’.A.S.  as  a  r  light  Cum- 
j  mander  and  was  awarded  ilie  D.i-.i'. 
'  in  1018,  while  .Mr.  Itoadhousc  hti.s 
'  been  connceled  with  the  sincl:  husi- 
I  ness  for  over  tliirly  .vc;i;:f  and  lia; 


Imp'-riHl  loti.'icco  14  f,,..,.  W.-sIf 


!■  Ini.  Pupc 
Int.  PpI" 


'  4  Winiiipf 


sl.'il*'  Roy.  .  It 

Mining  and  Oil  <  oiiiitaiiies 


to  shows  that  although  $00,085  was  i  |,3pg_  33jj  pjycn  a  stable  market, 

1  spent  on  additions  and  '‘0l*'ncn' [  pi-oduce  the  grey  metals  and  make 
^  ■  ments  during  the  year,  working  |  p|.3(.j|3|,|3  ghipment.s. 

14  capital  at  tltc  year  end  at  $100.84.1 ;  However,  only  definite  indication 
I  ^  showed  a  reduction  of  only  $4,05...  :  present  development  of 

,|  There  was  a  reduction  of  $18.000 .33, interest  will  he  permanent. 
2I  in  total  funded  debt  of  the  corpor-j  ynrt  f33,jg  invested  will  rc- 

’  iition  and  its  isuhsidiaries.  •_l4oiinrn  over  a  reasonable  period  of 

2  timouni  outstanding^  at  '''I'  liinc.  will  he  considered  good  rea- 


long  been  prominent 
1  oil  finance. 


An^lo  1 1 u r -  • 
Ba«..  Mclciis 

licitlic 

Hroc’.  • 

(an.  Mvilailu' 

(  ^nl.  /^cball<5s 


Ml  in:ninL:  ;imj  i  <  h^.^ieivnl 


l*L\\TO>,  CHERRY  &  CO. 


5-1*1  IJav  M. 


Every  Member  of  the  Family 
Can  Buy  War  Savin';  Certi¬ 
ficates 


'  (  oils.  Sinclte.i 
I  Uuvie.s 
j  I  )uctl|..siic  ■  • 

!  I.,.r,i  MslarUc 
I  tjillirr.  Lake 
Lleiiora  . 
llollinKe'' 

1  tome  Oil  - 
I  luwe  Sound 


I  i  I  ludsoTi  Ba,i' 

I  1  lulern.  Minin;; 

I  4  IslanrI  Mountain 
I  1  ’  Ja.son  Mines  ,  , 

I  3  I  (rllicoe  .... 

II  \t'-V(. liters 

1  3  \Inrph'  .  . 

i  1  :  Nat  I  Malarlie 
I  t  ;  Vornietal  .  .  , 

I  3  !  Powell  Rcu’  ii 
13  i  |t I  e.ston  Last 
13  ■  San  Antonio 
9  :  Senator 
I  I  ;  Sliernll  tjordon 
I  3  St  raw  Lake  .  . 

I  I  i  .Symasa  S>nd  . 

I  4  j  Teck- 1  lut-iiea  . 

9  I  Wampum  .  .  . 


2  amount  outstanding  at  .Iiine  30. 

;  Hi'to.  being  $2  0!i2,000.  'Ibis  re-' 
dnctioii  occtirred  in  connection  | 
'  with  redemption  of  some  of  tlie  I 
j  J  I  oui.'tanding  obligations  of  Okana- 1 
It  I  gun  Telotdionr  ('ompany.  j 

'M  K.  B.  Westhy,  president,  in  issu- 
J}i  ing  (he  rcpo”t.  comments  on  Ihcj 
13;  fact  that  additional  expenses  cliicf- ! 
'l|!y  respon,  jble  for  Ilic  rediiccd  pel  | 
i|!  profit  in  spile  of  higher  grotvi  were  ! 
i|  I  largely  due  lo  war  condition.s.  He  j 
itiiidded  that  alfiiough  It  was  impos- j 
lUsihle  to  foretell  wlitil  the  future 


son.  to  open  any  of  these  proper¬ 
ties  now.  In  the  meantime.  Am¬ 
erica.  South  Africa  and  other  coun- 
irios  tire  anxious  ta  get  zinc.  The 
metal  i.s  csscnKal  in  the  extraction 
of  gold,  and  South  .Mrican  mines 
feci  themselves  hampered  by  the 
lack  of  sufficient  lesorve.s,  as  Bel¬ 
gium.  the  .N'etherland-i  and  Boland, 
former  siippliers.  Iiave  Ivcen  cut  off 
from  I  heir  former  markets. 

The  I'iiDinciuI  Times  readies  a 


.i|migl)'l  hold  bccau.se  of  the  Interna- 1. ,3..^  . . .  inlerested 

I  iHonal  situation,  directors  had  every  3,.,^  ^  iuvestiiicut  siouri- 

I  confidence  In  the  conMnued 
cess  of  the  company. 


29  cities . 

341,179,242  414.935.065 

MONTH 

OF  OCTOBER 

1940 

19.99 

$ 

% 

1 

Montreal  .... 

497,37.9.315 

409,88.5.743 

2 

Toronto.  .... 

5.93.171,162 

4.56,897,579 

.3 

Winnipeg  ... 

291,882.888 

314.003.007 

4 

Vancouver  ,  . . 

85.790,209 

77,206.0.59 

.5 

Ottawa . 

187,29.5.876 

100,817.2.59 

6 

Hamilton  .  . . 

28.7'’4.6S6 

26,727.074 

7 

()tiel>ec  . 

24,322.767 

22.886.249 

8 

London . 

13.81.5,000 

11,864.706 

9 

Halifax  ... 

14..987,8.'0 

11,271.254 

10 

(’algarv  .  . 

£4.02’,488 

41.436.K06 

1 1 

Faint  John 

J».4‘(7.4r*6 

8.056.205 

12 

Victoria  . 

3.738,680 

7,7.M.9I1 

13 

Regina . 

32,2.92.804 

44.802.313 

1 5 

Brantford. 

4.6.99,783 

4,184.123 

16 

Kingston  . 

.9,208,086 

2.941,026 

17 

Peterborqugh. 

2.  2M7.> 

2,P00.936 

18 

Windsor  . 

13.88.3, 'GO 

11.168,817 

22 

Fort  W  iiliam. 

4.022.709 

3,371. 87. J 

23 

f  hrrbrooke 

4.1.' 4,  25 

3.436,036 

24 

Kitchener.  , 

.L2  S,4  6 

.5.224.503 

3(1 

N.  Westminster  3,6o0>7» 

2/’63,t9l 

.'!4 

^  B'katnon 

8.'l:8.R87 

9.2'.I.73I 

35 

Moncton 

4.051.468 

3.559.871 

3rt 

Chatiiam 

2."'6,463 

2.838.637 

43 

F  arnia  .... 

2.094.474 

1.881.132 

3F2 

Fudhory 

4.87  .671 

4.70.'-.8:(6 

'31 

Medicine  Hat . 

1. 874.78, -> 

l.944..''2t 

600 

T’lince  All>er(. 

2.2'8,8.58 

2.119.220 

Brandon . 

2.0  3.24  1 

2.050.079 

29  citic» . 

1,757,049,057 

1, 598.140,720 

